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Spectre of Bhopal 
haunts Union 
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Durban 
townships 
^ return 
to calm 

DmliaD^ imfian and M»fl{ town- 
^ TEis retailed to calm after five 

vriddi tave left an 
'• i ® P®®Pte dead, about 

UPOB miiiran nd 




Business stimmary 


$1.15bn 
U.S. gas 
pipeline 
takeover 


HIDCON CoiiKaation, the IT.S. 
Mid-West gas pipeHne «v»wpany 
made an agieed SllSbn ibr United 
Energy Sesooroes of HrMietnn m 


DISASTER COULD BE WORST INVOLVING SINGLE AIRCRAFT 


524 feared dead after JAL Boeing crashes near Tokyo 


A JAPAN Air Tinas BosiDg 747 
jnmbo jet, with 524 passengers and 
crew on board, crashed last night 
on a d^wipstie fli ght in nunzntainons 
eounbyside about 60 ™ias north* 
wet (d T(^r>, wnttt Jindc Martin 

inTohyDb 

there were BO isunediate reporte 
of whether fiiere were aity sizrvi* 
voes and H was feared tVt the 
crash could tom out to be ^ worst 
disaster in aviation history invoh^ 
xDg a angle airoafL A JAL spdres- 
man said 21 foreigners were listed 
as pessengets bat gave no details of 

tiatirtnalHvis 

Reports from re sc ne aircraft 
spoke of large fires bonung in the 
vidnity of the crash, hot pi^ce said 
that tile difficolt terrain and torren- 
tial rain were hanqiering rescue 

Tho saM 

tain of fii^ 123 from Ibkyo to Osa- 
ka radioed at 18.40 local tizoe, 36 mi- 
nutes after fake tiiat a rear door 


in die passenger cabin bad blown 
oat azultiiat he tres trying to return 
to Hwneda airport in for an 
mnergency landing. 

Radar contact was lost at 1854. 
At 19.20 the U.S. Navy base at 
ta r epo r ted sighting *husiing znate- 
riaL'^Shortiy afterwards residents 
of tiie spa^ypppulated region 
said that aigiarftrtiy an airtnft had 
oashed into a wooded mouBtain- 

cifta 

The pQot of the jamho jet, Mr Mb- 
sami Thkabama. 4S, had loffied 
12A04 hoars flyhig time since join- 
mg JAL in 1968, according to the 
conqtan^s 

The aircraft was a 747 SR (short- 
range) model, specially adapta for 
use on domestic ro u tes in JapaiL 
JAL has a fleet of 10 747 SRs, which 
are also in ose by ANA, tiae domes- 

lie 

Its most noteable frelure is p*> - 
sen^ load. Flight 123 was 
eqi^iped vrith S28 seats, aatty 


ZDore than a ^^eal loag-range Boe- 
ing 747. which carries between 330 
snd4S0. 

The TokyoOsaka fH gWt is znos^ 
Qsed by commuting >«»giT>»yiymCT » 
But Qiis we^ is the peak of the 
bon” holiday vriten Japa- 

nese zeturn to their parental 
b»*«**^ Of the 524 pec^le on board, 
JALIs passenger nombeted 497 

adults, 12 and 15 oew, 

A JAL official said that the 747 
SE bad no record of proUems with 
cabin dotfs. It was a defective cargo 
door in a MeDonnell Douglas DC-10 
which eaosed the Turkisb Airlines 
crash near Parts in 1974, in whidt 
346 people were killed. 

The Paris diaaster has ao far held 
the anenviable record of the wust 
ever involving a single aiiccafL But 
the loss of life was even greeter 
when two jumbos on the 

runway of Tmterife airport, in the 
Canary isiawrfg, in March 1077, kilE 
ing 583 people. 
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price "ifTaHnw vriH begin to bead 
down later this yeer." 

Mr Lamonfs jg hRNuUy 

shared by analysts »»»^ 

dependent toreeasters, rriio gen- 
eteOy believe that UK price 
tion win racb a peak of a fitcle over 
1 cent in July hefoce 
qinter^adly. ' 

One reason is that the sharp in- 
crease in interst rates in Job last 
year puabed 19 mortgage Omne 
k»n> r^to^tas. This had a direct 
ux 9 ^ on tile retail price mdex. 

^lis process is now moving into 
reverse. The BaOdzzig Societies As- 
wxas tion is eipected to agree to a 
farther cut in mortgage rate 


The latest Confedostiott of Brit- 
ish Industry survey of manafsctar-. 
ing' companies riso suggested tiiat' 
the presmre on ^riidesale prices 

wasjetteeaae thmng htiiog Hmmop 

and eariy <nitnTTiT< 

While tiie poond remains 


£ 


reteii e pwiiting at peek, 


talks on civil 


Yesterday’s crash was the fourth 
mpior air disa^ in the past six 
months. In February this year, 148 
people were killed when an Iteria 
Boring 727 hit a in tog as 

it was ^qiroadu^ Bilbao in ^in. 
On Jane 23, an Air India Boeing 747 
jumbo jet en route frmn Wnntr^i 
to london hurtled into the sea oS 
the coast of Ireland, killing aj] 329 
passengers and crew. 

At the beginning of this "wnth 
132 people died when e Delta Air- 
lines Lockheed wide-bodied jet 
oashed on ^iproech to Dril^Fort 
Worth airport in the US. 

In Washington, National 
Transportation Safety Bo^ an- 
noumM that two US. investigators 
were due to fly to Tbksto yesterday 
to h^ Japanese authorities with 
thrir 

Ihe board’s spokesman said that 
ft was hkely that the Boeing con^ 


Carbide 

defends 

safety 

system 

By Tony Dodsworth in How York 

UNION CARBIDE, the U.& diemi- 
w>i« company, yesterday 

that hs emergency le^Mmse system 
had worked AGConiing to plan when I 
a doud of tmdc gas eseapM from Hs 
Institute, West ’Vii^nin plant, on : 
Sunday. 

The company’s wtutM w w rt wwita 
as it frpwrf hs^ Ptuhryate d in an- 
otiia bitter omtrovezty over tiie 
quality of its safety systems, wfakh 
were rhftllpngHrf only "gN*’ mwnth* 
ago in tiie wake of Decembefs gas 
ipwif disBster, vriiich hiipH more 
tb»n ^500 in Bhopal, TwR* 

The accident in the West Yirginla 
pinTit whirii ™Aimg the qwTiA tethal 
insectiride ingredient as was ior- 
meitypcodnced at the Bbopri pla^ 
farced about'209 Institute leslK 
dmls to seek emer g enry ho^i^ 
care fur oye, throat and lung izifta- 
tions. Almost 30 of these were 1 
ininwH on Sunday, wTwi AHhwigTi 
some were released yestentey, 
more tbAi* 20 imnained in iiriq»?fa»i 
lastni^it 

Union OuMde moved yesterday 
to try to di^ feare about the acci- 
denl; Stying that the remaining pa- 
into m hospital were in satistocto- 
ly co n d il iOD "without any sign of 
permanent ndury.” 

Tbe Gonspany also stressed that 
aldicaib tiie ritemical h^ 

vrdved in the accident, was quite 
Coafinud 00 FBge 12 

jbimted by Ae ^edre of 
Bbo^hged 








ny would "i^ft send a team of ex- 
perts to Japan. Boeing has so far 
declined to comment on tbe cause 
oftheaoddenL 

A Boeing spokesman smd 747 ai^ 
craft had been mvol\’ed in sax 
crashes since it was introduced in 
1969. "Investigations have shown 
that in none of the accidents was 
tbe aircraft at fault Tlie reasons 
were such things as pilot error or 
weather-related,'' be Tliis is a 
very safe plane.” 

Aie Short adds from London: 
The accident will almost certainly 
reauh in the largest ever insurance 
payout for an aucraft disaster. The 
insurance liability hag two main 
a^ects: insurance of the aircraft it- 
self and liability to the passengers. 

Tbe direct insurer for JAL is To- 
kyo Marine and Fire Insurance 
Compaity, but a significant amount 
of the ri^ is reinsured in the Lon- 


don market No further details were 
available from the company. 

Tbe Air India aircraft which 
crashed in June was insured for 
5100m. Passeoger liability based or. 

the Warsaw Convention bos an 

agreed stondord liability cover 0 ! 
S75500 per passenger. Howe\x*r, 
there could well be uidividuol law 
suits by representatives of depend- 
ants of Aose passengers killed in 
the crash claiming damages well in 
excess of the figure. 

If there is a product defect to the 
aircraft Aen the manufacturers 
could be sued dependants and 
the airlino, 

Boeing 747s have an cxcellont 
safety record to date and the insur- 
ance premium ratmg will reflect 
the record. It is unlikely* Aat Au 
one incident ariU result in unck-rur.- 
ters reassessing the rating. 

Jumbo'b safety at issue. Page IS 


Paris lilted to 
continue its 
tough policies 


BY DAVID MARSH IN PARIS 

FRANCE needs to continue wiA 
tmig ii anti-inflation policies wnH 
cept at least another 16 months of 
low growA and rising unemphty- 
menL These are the essential condi- 
tions for collecting imbalances in 
the economy and paving the way 
tor an evenhial, job«ceati&g recov- 
ery, the Organisation tor 
CiHqieratiOBi and Devriopment 
(OECD) says in its annual report on 
the Frenrii economy, piWicbwi ti^ 
day. 

The OECD wares against any re- 
laxation of the tiidit policies fol- 
lowed since 1063 and says Aat the 
Ftenrii authorities "will hove to 
continue to pursue a policy 
stringenqr for a good many years to 
come.” 

The warning can be i uta pr a te d 
as a shot across the bows not only 
of the present Socialist Govern- 
ment but also of economic poGcy 
makers in the qpposiliQn, who have 
pJedg^ to bring in tax cuts if the 
right is retnreed to power in geo- 
eleriiotts next Xliueb. 

Tbe Kpott says the Goverement 
is fikely to ovorsboot ty periwps 
around L5 points its 4.5 per cent in- 
flation target this year, although 
tiiis objective is lik^y to be met in 
1986. 

fiscal polity must aim boA to re- 
duce deficits and reduce overall 
taxes, it says, noting that public sec- 
tor finance is lik^ to move more 
strong into deficit this year than 


in 1964, mainly because of a swing 
fitUD a surplus to shortfall in the so- 
cial security account 

President Francois Mitterrand’s 
aim id cutting the share of tax and 
social security contributions in 
gross domestic product by 1 point 
this year will not be met as the ratio 
is forecast to toll by only 0.5 points, 
itsays. 

On a more positive note, the 
OECD forecasts a tetura to surplus 
in foreign trade in the second half 
of 1986, for Ae first time rince 1978. 
It sounds a warning note however 
over worsening Ftendi competitive- 
ness against its Europeon trading 
partners. 

nie secretariat says that econom- 
ic stiattyy since 1983, based on 
monetexy and fiscal restraint ami 
an active prices and inpoities policy, 
‘Tibs undeniaUy met wiA success” 
in redudng in^tion, restoring ex- 
ternal eqi^brium and boosting 
company p^ts. 

But it pomts out thot, in tyite of a 
Aaip rise in redundancies and an 
effective breakuig of wage indexa- 
tion, rates of return on capital are 
not yet back to levels encouraging 
companies to invest in jdtKaeriing 
production capacity. 

Tbe (^CD makes a strong call 
Continued on Page 12 

Fkance urged to improve labour 
maAet flexiUlity, Fh^ 2 ; 

Edhorial oomment, ftge 10 
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WlMKmBERD^ 
f CLARK KINIOW 
/ABOUT POLYMER 
I TECMVOLOGY? 

i At didrmiU in Flinty ICizibeHy-CIazk 
\ ap^ Polymer Tedmt^ogy to pzxxiuce 
\ Kfixicd doths Qzidustrial wipes) £rom a 
. \ qiedBed and xeseardtedbknd Bf pulp and 
\ polypn^lene giving both strength and 
V;, hi^ab^bency. 

" • / Tlidr investment of £l5.0m, in Clwyd 

/ North Wales, has proved to be a winner 
; since day one. The Qwydlndudiy Team 

were able to provide a 70 acre fully serviced site 
and die COTstnictionprojed and start-up was 
p /compleied three months ahead of sdiedule. 

y f 7 Success in Qwyd can be youis too, we can provide: 
/y *an Enterprise Zone *a skdied and highly titdnable 
workforce best industrial rdations record 

*exodleiAcommuniations *afinanddpadcage 
equal to the best available in mainland Britain. 

Can the Qwyd Industry Team now on 0352-2121 and 
put us to the test, a fast, efiBdent and professional 
service is guaranteed. Altemativdy write to Qwyd 
County Goundl, Industrial Devdopment Division, 

Shiie HaD, Mold, t ' » ./ * 
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Critical IMF report 
becomes election 
issue in Sweden 

BY KEVIN DONE, NORDIC CORRESPONDB4T IN.STDCKHOLM 


SWEDEN’S GorenuiM&t yester- 
day took the highly imusu^ 
step of publishiog the results 
of the IntematioiMl Monetair 
Ftmd's etitieal pf 

the ccumtxy's eeoDMBic perfonsy 
ance. 

Seleetiee leaks of the report 
ia a SwedUdb newspaper at the 
weNtend were tiueateninar to 
become an important issae in 
the Mmpaipw from the general 
etectim due in less thin fise 
weeks. 

Ihe report based on a visit 
by Fund officials at the begin- 
ning of Jane, was discussed by 
the IMF executive board meet' 
ing in Washington last Weiaea* 
day. 

The directors are critical of 
Sweden's failure to do more to 
cut inflation and to keep labour 
casts under control, and urged 
the Government to take fiscal 
m eas u res in the an*«Tww to cut 
the growing deficit in the cur* 
rent account deficit 

The newspaper report 
claimed that the Government 
bad agreed to IMF demands to 
tighten economic policy after 
the electjon. This was firmly 
denied yesterday, however, Iv 
Mr Riell-OloC Feldt the 

Finance Minister, and by IMF 
officials in Washington. 

Relations betsreen Stodcholm 
and the IMF were seriously 
strained in 1P82 by ^ 
dramatic 16 per cent devalu* 
ation of the krona pushed 
through by flie incoming 
Sodal Democratic adminis- 
tration. But Mr Feldt insisted 
yesterday that relations were 
now “ veiy. veiy ftiendly.” 

Opposition poUtitiane were 
quids to seize the report as 
substantiation of their own 
attacks on economic policy. 

At tiieir meeting last week 
tile IMF directors in fact 
praised Sweden’s "impressive 


achievement” from 1982' to 
1984 In combining economic 
expansion with an improvement 
In the current aooount. 

They were also positive about 
Sweden's “remexlably low rate 
of open unemployment** 

In line with the OECD report 
published earlier this year, 
however, the iMF directors are 
seatidng about Sweden's ap> 
parent inability to bring pziM 
and cost increases down to the 
levels of eontpeiing ' countries 
and are critical of titeltioated 
publj sector. 

Ite OIF is concerned about 
“the “recent slippages in the 
adjustment effort,” and 
believes that *%nancial policies 
must play a cnudal role in 
setting the stage for wage 
restraint*' It Is concerned about 
“various rigidities and the lack 
of flezibitity and mobiHly” in 
the Swedish labour maricet 

Fiscal poUcy has . to be 
listened, the directors maio* 
tain, both to reduce 
(still running at around 8 per 
cent) and to cut tiie current 
account deficit SEr 12Bbn 
(£L09bn) in the first five 
montha of the year. 

Fiscal consolidation had 
“apparently oome to a halt,” 
say tile directors. Given 
Sweden's external debt and debt 
servleiDg position, relianee upon 
further borrowing from abroad 
was “ imprudent ” Fiscal 
restraint should centre on 
cnrrent expenditnres, includiw 
pubfie sector employment and 
wages as well as social snbsidiea 
and transfers. 

The paClQiee of measures 
pushed throat in May to halt 
a crisis of confidence in tiie 
krona was “tilted excessively 
towards monteaiy restraint with 
fiscal adjostment making Uttie 
contribntioa, “ Claim tiie 
direetora. Another devalnation 
would “ signify a defeat in the 
fight against inflation." 


Austria’s f(H‘dgii debt rises 
again but at slower rate 


BY PATRICK BUM IN VIBUNA 

AUSmiA’S foreign debt 
coDtmned to rise last year but 
at a slower rate than before, 
altiiou^ debt servicing and 
interest payments are Inereas- 
ing unco^ortably according to 
Finance Hinistiy fibres. 

Net debt at the end of last 
year had increased by 
Sch 53.6bn (£L97bn) to 

Seh469Bbn (£l7Bbn). up hy 
12B per cent from IMS. The 
report by the Ministry’s debt 
committee stresses, however, 
that tiiis was the lowest increase 
since 1974 and considerahly 
less than the SCh 74.6bn or 21B 
per cent increase in 1983. 

Debt servicing and interest 
payments are continuing to 
rise. The former rose to 
Sch 66.6bn to represent 15B per 
cent of government expenditure 
compared with Sch S2.Mm or 13 
per cent a year earlier. This is 
expected to rise by more than 
11 per cent this year to 
Sch74Bba, representing about 
16 per cent of expenditure. 

Interest payments are 
expected to follow a similar 
pattern, having risen from 


Sch fiflfibn representing 
per cent of government 
revenues in 1983 to SchSZJRm 
or 16B per cent last year. This 
year they are expected to come 
close to Sch40bn representing 
about 19 pa* eeqt of govern^ 
ment revenues. 

According to Prof Helnmtb 
Frisch, the debt ' committee 
riiainnan, the federal driu 
increased by 10 per cent to 
SA S17j6bn in tte first six 
months of this year. 

The structure of the dAt has 
been chan^ng, with tiie diare 
of the foreign dAt laUingfrom 
SOJf per cent in 1989 to SSLS per 
cent, while tiie domestic share 
rose from 69B per cent to 74.7 
per cent There has also been a 
move towards greater bank 
borrow^ and away from 
securities, partly as a result of 
the general laA of enthusiasm 
in the capital market 

For the find time since 1973, 
the Government was able to 
make premature redemptions 
on Its foreign debt to 

high liquUi^. It also benefited 
from gains on exchange rates 


Danish interest rates cut 

BY HOARY BARNES IN COPENHAGEN 


FOUR LARGE Danish banks 
are to cut their lending rates 
by 1 per cent within the next 
few days, and other leading 
banks are expected to follow. 

The lower rates announced 
by Prlvatbanken, Copenhagen 
Handelsbank, will effect mainly 
consumer credits and normal 


overdrafts, which will now cost 
11-13 per cent 

A notable feature of this 
summer’s fall in interest rates 
is that the markets have taken 
no notice of Denmark's wonen- 
Ing current accoonc deficit 
which reached first half record 
figure of DRrl2.7bn (£912m). 


Gwbachey’s 
new brooms 
sweep into 
key posts 

By Oor M oscow CorrerpoBdent 

JU^ FIVE montiis iftte* takhig 
power, Mr IDkhall Gorbacbev. 
the Soviet leader, has managed 
to assemble a formkUble team 
of associates in key industries 
and Communist party, depaii- 
meiits.- 

Doaens' of re^onal party 
diiefs have been replaced, 
sevenl by Moseow^iased 
specialists, and ten new 
xnizusteTi appointed siz>ce H&rcb 
11 when Hr Gorbachev sue* 
eeeded tiie late Konstantin 
CheniAfco as party 
Broadly speaking; tiie new 
appointees were chosen on 
merit but there can be little 
doubt, according to Western 
d4>hMnats here, that at least 
some of them have links with 
the inner circle of Mr Gorbs- 
chev. Mr Yegor Idgaehev. his 
number two. and economic 
supremo Mr Nikolai Ryzhkov. 

Mr LigaAev end Mr Byriifcov 
themselves benefited iron dose 


ties with the Ibemlln riiief in 
April when they vaulted into 
the ruling poUtbnro as lull 
members, hriiassing the usual 
candidate sta^ of membership. 

The latest nditisterial 
came earlier this month when 
Mr Yevgeny Vamaehev was 
named to bead the grandeotmd- 
ing Ministry of Construction, 
Road and MWaMpai Msehine- 
Bnildiag-^ is responsible fOr 


such tiling s as dnmper tnieks 
and road s weepe i s. 

Mr Varnadiev, at 93 a year 
younger than Mr Gorbachev, 
headed the key Urabnash heavy 
industrial plant and armaments 
f aeteiy in Sverdlovsk, in central 

n«— la 

Mr Ryihkov <SS), held the 
same poet at an earlier stage 
before he was promoted to work 
with the state planning auttoii- 
ties in Moscow. 

One of tiie two new central 
committee secretaries selected 
last month, Ur Boris Yeltetti. 
also hails from Sverdlovsk 
where he held party and 
enjtineertaig posts. 

The other secretary. Mr Lev 
Zaikov, is said by diplomats to 
have impressed lb* Gorbachev 
with his adtievements as puty 
chief in Leningnd, tiie second 
Soviet dty and a hnge indnstripl 
centre. 

An eariier benefldaxy of the 
Soviet leader's drive to 
revitalise the econoiny with 
younger and better qualified 
personnel was Mr Viktor 
Mlknaov, vriw is now Ae party 
watAdog for agricultnre^ a job 
Mr Gortuebev once 

held. 

Mr Ugadiev (64), who is 
considered number two in the 
Kremlin as well as a peziottnel 
chief, has been preaent at 
several of the regional party 
meetings across the country 
where local bosses have lost 
their jobs. A number of tiie new 
Inenmbents are Inspecton from 
the central committee in 
Moscow — specially trained 
cadtres with a troublfrehooting 
role. At least some are likely 
to have been selected by Mr 
Ugaebev, 

Mr Gorbachev has moved men 
of his own age and level of 
qimliflcation into the ministries 
TCNioosfble fbr; ferrous metals, 
the electrical equipment in- 
dustry. transport construction, 
light industry, industrial con- 
struction, power and electrifica- 
tion and higher education. 

Natually. Mr Ednard 
Shevardnadze Mipointment in 
Jidy as Foreign Minister also 
fits Into tiie oveiaU pictnre of a 
yotmger leadeiahip team. Eis 
older p r edecessor, Mr Andrei 
is now President. Most 
of the other outgoing minlsteia 
were retired. 

Apart bom Mr Shevardnadze, 
the new men are largely in 
riiaree of ministries whiA have 
previously come in for consider* 
able critielim, some personally 
f rom Mr Gothadiev. 


OECD fiance to ease labour laws 


BY DAW MARSH IN PARIS 

FRANCE Ml^ fsrther 
improve the flexibility of the 
labour market in order to 
increase the chance of reducing 
unemployment aodmUsg to the 
Organisation for Ecosozoie 
(kNiperatlon and Developroent 
The OECD's latest report os 
the French' economy caiw *for*' 
fresh action to dUnte tiie 
importance of centralised wage 
bargrining. It also suggests 
modifications to Fnnee's mini- 
fflnsi wage system to combat 
the pToblsn of relatively high 
wages for young people pushing 
up yonth unemployment. 

While welctening ^venuoent 
moves to bring in pay “ norms “ 
which have effectively broken 
wage Indexation, the OECD 
believes eftirts to bring down 
real wage costs have not gone 

far enough. Its r e eo »nm «>r»la. 


tiODS, tiurogh Ji plftw»»t|«»any 

worded, add up to a deti^M 
criticism of strnetural xi^ditise 
in the French labour market 
which have also come under 
iaereasiAg attari: over the past 
year or so from the Patrenat 
employed fidgratiML,' ■ 

The Oignnisttion * also "takes - 
issue with laws which- 
make employers reluctant to 
hire &osh staff beinase of 
dlfieuliies in making redone 
dancies if necessaiy later. The 
obUj^tion of French com- 
p^es to obtain oQctel peiw 
xniaaioii eQ r^nndasicieB, 
whether collective or fndividna], 
is **viitaaily oziique in Eo^e.” 
the OECD says. 

Overall labour market rigidi- 
ties place Frimce in a position 
“probab^ not very different 
from that of many other 


European countries, hut at a 
imnsideTahle disadvantage vis-a- 
vis the U.S. and Japan," the 
organisation says. 

(kiDcern^ the laws .govern- 
ing employees’ conditions, the 
report siys that althnmih- 
“each element- taken separately 
does "sot in itaeU. appear 
decisiye, the existence of an 
extreme complex body of 
le^slation undoubtedly eonsti- 
totes a major psycholo^cal 
constraist and may disreurage 
some emplQj^'ft^ taking on 
labour.'' 

The OECD blames the virto- 
aUy fidl ^ jnfia- 

tton until 1982 as an important 
factor— along witii Increases in 
sodal seeurUy omtrtiiutiQiis— 
in adding' to nnemployment by 
reducing company pr^^llity. 


“The pursuit of a pdlcy of 
wage rertraint since mid-1988 
has helped this trend. 

“ But. a^te the slowdown in 
real wages and big pxodnetivliy 
leading to rajfld cuts in 
employment in the last two 
years, the OBXa> suggests that 
real wages are -stUl too high 
to encourage job-prodneinff 
investment. 

It hopes the treod will eon-' 
tinue for wages to be negotiated 
at a local levd ratiier than 
through central bargaining. 
“The requirement since 1962 
that wages be negotiated each 
year within comuarees could 
gradu^^ change bebavionr.” it 
says. 

The organteation admits that 
studies of the wage 

(SMIC), whch Is Increased regu- 


larly by more than the Inflation 
rate in order to boost low. 
Incomes, have produced ' no 
evidence that it has' had a 
ai gwieeaiit effect on wage infla* ' 
tioQ or unemploymenL 

Nonetheless, because of A 
youth lineinploynient- level irf 
26 per emit last year, against an 
average IS per cent in the sCVmi ' 
main industrtellaed coumrles, 
the OECD suggests some modlfl. 
cations to bring the levti of 
young people's pay below, the 
SUIC. 

It lints forward the possibility, 
“of adjusting the ffllflimum 
wage according to age, so allow- 
ing pay to be better adapted to 
relative productivity.*" TUs, at 
says, could represent " an eo- 
five Incentive to hiring. .new 
labour entrants." 


Praise for 
Bonn from 
Moscow 

MjOSCXnr - Os Sorist tUon 
lahvJ praiae whh attdA in 
neMges to Bonn 
11th inn l ir n ai j i j i nl iii l s i nf flu 
Homw tiealj wl^ Ud the he- 
ris tor Wert rdattons 

wUi Eutan Inrape. 

fplirtiiiig ften die Sovlrt 
hedeamtoO MBce Boc Hefanfi 
Eshl of Wert (Sennaoy and ftas- 

1 A ■ nsi -* X wwp-s — ,1 

mglU AUBQ mOV wfWOUtmtf 

mid Maeeaw towwaed hupioml 
dee hnt .inede clear thiu Ibi 
Emfin «oaU esattaae 4»ep> 
poee aqy inows tomrds Germn 
w i unilhntk sL 

SorietpnmeoinmeBtoteart- 

sortteftoedHereXeUbGovn- 

tonb paHcy en ■hImUi ■ to Sn- 
g^andphnetoraepeca to—i 
aiB4dede tortem and 
far T t a s rt iiw el Soviet tre poe rt i 
far a BUtDel nndeer tart BW. 

lUe yeoria rtito amdvrtiny el 
dwcadefdie Second Warid War 
c mea d wmIi m la nladoBa be- 
tMeea Boon end Heonw. taada 
■no jWfBiV QW^nMnt west 
flwBiaii pottefai nowed traees 
el the of drtae irin rtd 

not kazn tte faeadns cl^ war.” 
^he newnner Sdtoaia Zfain 
Ittral UfaV i^ zeladM M 
_itosiantod rtwe Beer bWt 
had emae 

to poocf and ac cus ed tfim el 
* toioiaiii g die American «p- 
* In deeBtort adto JBerten 


Hr HUiaa C ertac h ia^ 

uBm oOvm JCBMm tmm ■QOTQ 

rtgna of a greater eB^haafa art 
npe to Ui iredgn poBqr. (Ine 
s enio r Soviet pofitial cunuurti - 
tafar flrtd at the one heMd dmt 
Mooeow WBuia d Wertm Rau y 
to ni;^ Wad Ung to n to adept n 
aeoremoderate iqnanads. 

A penonal totegroijj toaoi Mr 
Gorirtdtev to Beer Wlffy Bnmd^ 
die Wert Gmsaa Sodal Dobi»- 
crede fkriy leader - vHki wee 
CfaaareQar at dm.dne «l die THO 
treaty - pniied Us ^^etaooel 
eontAadoi^ to te neoord and 
seU Hoeeow wni prepcreil to 
take yrt t cal sfaps to w^we 
trert and co-opcareoiL 
Renter 

Arson bid fails 

Wooldbe anealste to West 
Germany loaded tsrtnoakcd 
bleakefa and pillows into two 
nilway cxnia^ nsed by the 
UB. anny, bnt a fanlty Ifalt- 
ing device piev en tre any 
fii^ police told Renter In 
Frannort. 

The arsm attempt came 
four dare after a car bomb 
exploded at tbe UB. air 
forced ShelnHaiii base near 
Frankfort, kflllng two Ameri- 
cana and Injnri^ ^ other 
peeple. 



NoUen of Rndtmpdon 

European Investment Bank 

12^% Notes Dun September 15, 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement dated as of 
September IS 1980 among European hnveatment Bank (the Issuer?), and The Chase Manhattan Bank (National 
AssMiation) as Fiscal Agent and Paying Agent, ail the above-mentioned Notes (the “Notes") will be redeemed on 
September 15. 1985 (the "Redemption Data") at the price of iWWk of thrtr principal amount, togetiier with 
interest accrued to the Redemption Date. PayrMnt wilt be made upon presentation and surrender of the Notes at 
the below listed pa^ng agencies, together with all appurtenant coupons maturing subaequentto the Redemption 
The amount of any missing, unmatured coupons will be deducted from the sum otherwise due for 
payrnent Interest on the Notes shall cease to accrue from and after the Redemption Dale. 

Payments will be made at any of the following paying agencies listed below; 


The Chase Manhattan Bank, NA. 
Corporate Sinking Fund Operate 
Box 2020, 1 New Vbrlt Plsza-14lh Root 
N ew Ybrk,N.Y. 10001 


The Chase fdanhattan Bank, SA. (Luxembourg) 
47 Boulevard Royal 
Luxembourg, kuxenrttourg 


EUROPEAN INVESTAAENT BANK 

By The Chase Manhattan Bank (National Association), 
Fiscal Agent and AmeriGan Paying Agent 


Dated: August 13, 1985 


Uidon Bank of Switzertand 
45 Behnhofrtrasse 
CH-BQ21 Zurich 


Union Bank of Swltteriand, SJL (Luxembourg) 
3S*38GiandRue 
Luxembourg, Luxembourg 


Ri^rt Comwdl on an unusual employment project 

Kassel enlists British 
aid in search for jobs 


WITHOUT doubt West Ger- 
tniny more immediately 
arresttog pt***** n»«ii iBieothal- 
st r*i^** to KseseL a pi«*w tr^f- 
lined avemie entting tiiroiigh 
the old industrial district of the 
city* on the eastern bank of tiie 
river Fulda. 

It is, however, tbe setting fbr 
one of the country's most closely 
witched, ssd certainly most 
romantic, schemes to ereete new 
employment 

An angry indnstriet dispute 
raged at the Lilientbalstrasse 
£INKA synthetic fibre wotks 
throogh 196Z, after the deeisioa 
et its Dutdi parent; the AKZO 
fh»TWM**i ginnp. to dint down 
the plant and make SBOO peivle 
redundant. 

Pretest marches, sit-ins, even 
a hunger strike, were to do 
avaiL By mid-lWt, the closure 
was eomidete, and~800 remain- 
ing workers were on the street. 
But even before the list shift 
et EKKA has ended, en embxy- 
onze project. imiRuely far West 
Genxuuiy without the support 
of poblto foods, was under way 
to make good a littie of the 

A year later, Untemehmen- 
Xpezk Kareel (industrial estate) 
as the site has been renamed, 
is a small laboratory of a pos* 
dble future. '-In somo' of' the 
old E2«KA - bidldmgs. 45 «tfny 
concerns have, set up ehop. exn- 
ploying .209 np .to half 

of ifaom would otfaeawise' have 
been unemployed. There is a 
greater irony stilL 
The midwe to the venture 
U not German, but the privately- 
run ooDsoItantcy firm of Job 
Creation from Britain— hardly 
co u nt ry celebrated for its 
al^ty to taricte nnemptoyment. 

However, Job Creation was 
peculiarly qualified for tbe 
task in KasseL DescriMng itself 
as'^a business td oeate' host 
nesses,” it grew from tbe efforts 
of Brhidi Steri to provide com- 
pensatory work in towns devas- 
tated by ifiaiit dosures in recent 
years. It has since expanded 
abroad, to tbe U.S., tbe Nether^ 
lands snd shortly ^lain , in a 
joint venture with ITT. 

West Gennany’s labour mar- 
ket in the words of Mr Keith 
Freestone, the 45-yearold direc- 
tor of tbe Lllienthalstrasse pro- 
ject **is where Britain’k was 
five years ago.” Kassel may not 
quite be Gemsett or Rotbeniam, 
but the remark is true of it 
oouetheless. 

Tbe dty is best known as 
home of tbe bsotiiers Grimm 
and once stood at the heart of 
a single Germany. 

DiaDemberment of tbe Third 
Reich left It stranded, its 
natural lines of communication 


with the East cot and isolated 
from tbe industrial centres of 
the West Germany in the Ruhr 
and the sooth. 

Kassel may-belong to Hesse, 
a state of low unempIoymeDt, 
bnt its jobless rate of 16 per 
cent is one of the highest of 
any large West German town. 
Dndetstondably, tiie demise of 
ENKA was virtually the last 
straw. 

Job Creation came to Kassel 
almost by aceidesit: AXZO had 
heerd abont its services from 
Philips, the Dutch eoneeni far 
which the firm had moimted a 



.Buccaafulktdieine In The Hague. 
The can came* in Ju^ 'igss. 
whim ENKA fadnd ft impossible 
to sell the lalienthaliArasse slt& 

The British firm sent a taam 
to Kresel to assess the prospects 
for a stoxilar initiative, and 
reckoned tiiat something coofld 
be done: It persuaded ENKA to 
sell a third of the site for a 
symbolic sum to 'Wiggins, a 
Britlrti investment group, and 
enlisted the help of the dty 
authorities, 

“.At first we .were soeptiaO,” 
says Herr 'Wenier Vanth, bead 
ttf the economic prombtioD divi- 
sion of Kassel nnmidpality. 
“ Bat sow it la wdl known here; 
and has become quite attract i ve 
to young people with ideas, who 
want to set up In bnsineas,” - 

The crucial commodity, Mr 
Freestone emphasises, is a 
genninely marketable idea. Job 
Creation will evaluate an appli- 
cant's proposal and, amtuming 
it has toteuise, win provide 
free a maaageriaL finanebd or 
secretarial .help. The e<>iiyiwp 
entrepreneur can tiien rent 
oflioe or worlsbop ^ace is tiie 
old EN2CA building. 

Job Creation’s eeenrity lies 
in a three-year contnet placed 
by 'WigghiB. and a share of 
rent paid, ENKA can enjoy a 
feeling of corporate reqiODsi- 
biJity better discharged, after 


tiie axing of 2,500 jobs. Wiggins 
gets an Immediate rettun from 
rented apace, the chance of 
larger profits if the scheme 
takes off. and the totrinsie value 
of the premises and site is 
upvalued. The signs are tiiat 
everybody’s gamble will come 
off. 

The new businesses which 
have taken root in Lilienthal- 
straree offer a cross-section of 
the craft and service industries 
which repment perhaps the 
best chance of recouptt^ jobs 
lost in West Germany— ‘and 
elsewhere— as older industries 
COD tract 

They Indude a computer 
software concern, a carpentry 
workshop, a speciality printing 
business, a design congiany. a 
wooden toy manufacturer and a 
video rental studio. Today they 
nundier 45: but the hope U 
that tiie scheme could generate 
SOO jobs, and spUI over to the 
other two-thirds of the ENKA 
site, now bulldozed to rubble 
and awaiting redevelopment 

One hundred, 200, or even 
500 new jobs obvlou^ will not- 
resolve Kassel's nnemploynient 
problem, but a “knockxm 
effect is already. Aiseernible. 
“Peiqile down tiiere have a 
team apirit” says Beer. ITautii. , 

Kassel is obriansly no Call 
fornte.AnddS. unlikely tobecooie 
onh, whatever the spoken 
dreams .or some .tSat' h.ihttitd 
Apple, or Nixdorf wUI blossom 
faom the industrial seedbed in 
XiUenthalstrasse. 

“ Not many of the businesses 
here wQ bnake millionaires of 
people.” Admits Mr Freestone. 
“We do not care if they ate 
blgb-teefa, low-tedb, or notecii: 
al Ithat matters is fliac self- 
supporting Jobs are created.” 
'What also matters is the grow- 
ing. -proi^ect . that the, schmne 
will take root elsewhere in 
West Germany, 

One pointer is that Siemens 
is considering a similar initia- 
tive on an unosed part of one 
of its eomany estates albeit 
at Zistendozf, near Vienna. 
Another is tiiat tbe Kassel ven- 
ture has now acquired two 
apprentice sdiools. offering 
places fbr 70 pe^le. Increas- 
ingly, West German companies 
will surely look to such ideas, 
edien old factories face inevit- 
able closure, and the dlfiSeolties 
of local labour markets loom 
even la^r. - 

“five years ago, I would 
guess tiiat only three out of 100 
top companies would have 
supported tills kind of pro- 
gramme," says Ur Freestone. 
“But DOW only tiiree out of 100 
would not” 


Bread and 
petrol go up 
in Greece 

By Andrbini l aiw d lacoweu in 
Athens " 

(StEECEB Soelaliat (tovem*- 
ment has announced -price ir^- 
creases of 5^ per cent on. 
petrol, diesel and fud oiL car 
uisuiance, bread and fngar. A 
further spate of rises is expeo 
ted over the next few weeks 
for meat, school tees, public 
transport and government sei> 
vices such as electricity, water - 
and telephone. 

Tbe Sodalists are apxions to 
curb Greeceh- high current ao- 
count deficit which reArbed' 
$2.i8bn (£L6bd) last year. The 
bill for oil imports alonO 
reached f2Btm. The govern- 
ment also wants to put a brake 
mi the runaway deficits of pub> 
lie sector organisataons whfbh 
grew by 38 per cent In 1984.' - 
It is not, however, considered 
Botii left and xight-wii^ 
Greek new^apers have criti- 
cised the Government for 
dioosing to spread the prioe- 
increases during the August 
holiday period when public 
reaction is at its most sluggish. 

Ifa Lefteris Veryvaids. tbe 
Energy Minister, said tbe pet^ 
oil and gas - Incret^ 'were 
necessary to ease the energy 
bOL 

Wine Mack list’ 

The West German Health 
Ministry yesterday more than 
doubled to ^0 the number of 
wines found contaminated with 
the anttfreeze cbemicat 
diefhyfene gjycol. Nearly all of 
theto' are. Aaistriui, Reuter 
reports train Bonn. It ik 
isaniiig a blade list of 803 
doctored Ausixlan and Jiff West 
German wines. The list can be 
requested by dealers and 
consumers. 

Enrop^s last Beetle 

The last shipment to Europe 
of Volkswagen’s legendary 
Beetle,” the biggest-selli^ 
car of all time, arrived in West 
Gennany yesterday,- -Reuter 
reports faom Emden. The coxi- 
signment of 3,000 cars was 
made at tbe company’s plant 
In Mexico. VW still produces 
about 130,000 Beetles a year in 
Mexico, Brazil and Nigeria, 
More than 20Am Reties Jiave 
been built and ^ are 
still on tiie road. 

Dutch defence call 

The Dutch State Secretary for 
Defanee, Mr Jan van Bouutelto* 
ren, has added his voice to 
tbe call for higher de fence 
spending urging a 3 per cent 
iMrease ia 1987 instead of the 
planned 2 per cent, writes 
Laura Rann to Amsterdam He 
was echoing Ur Job de Rotter, 
tiie Defence Minister, who 
wants more money to replace 
some nuclear weapons with - 
” new technology ” anaaments. 


Alan Eriedman reports from a city divided by its traffic problem 

IVtilan at odds over car clampdowq 


MILAN was the site recently 
of a minor urban crisis which 
bad nothing to do with ex- 
tbange rate myrteries, corpor- 
ate intrigue or the latest war of 
words between tbe city's rtiarp- 
tongued fashion set. 

Tbe cause far pause was an 
unprecedented series -of rows 
between Into motorlsu and 
police, who have been banding 
otrt husdredU of traffic vlola- 
tloDs and towtog away hun- 
dreds of cars before Milanese 
drivers have even irafcen up 
to their capuedno. 

The reason? Tbe begttming of 
a new dty programme for dos* 
log tiie historic centre to traf- 
fic, a poHcy wblch received the 
approval of TO per cent of the 
voters in t recent local 
referendum. The new dunp- 
dowD on cars parked .within 
the city cestre-^bhdi inelndes 
the areas surroundliig the 
Duomo (cathedral), tbe Kazm 
Scala (site of the opera house), 
the 15tb cental Castello 
Fomseo and tbe elegaot sboi> 
plug district Via Ifonte- 
nzpoleone— 1^ caused nothi^ 
short of a revolutioxL 

This city of 1.7m has been 
divided, between smog-faadng 
(and well heeled) resideDts of 
the Centro Storieo and those 
Kilauese who are not among 
the 107^000 people who actually 
tive in the centre and most com- 
mute instesd to work at the 
many banks, comp^es, stock- 
brokers, shops and' restaurants. 

Tbe initial phase of the city 


programme is to simply ban all 
non-essential traffic during tiie 
morning hours of 7 am toTo am 
from Monday to Friday, This 
is supposed to be followed by 
tougher measures in tbe 
Autumn. But already tbe liziii- 
ted measures have provoked an 
outcry from motorists. 

Some 86.000 cars and vans 
have received special permis- 
sion to ignore tbe ban on traffic 
— these include taxis, delivery 
vehiries, ambulances. 

There have bees dark hints, 
dropped at dinner tablre 
around town, that a -number of 
the cars exempted from the bin 
might have somehow provided 
local officials with “ sweetners ” 

One fashion jounudist com- 
plained she could no longer 
park her car outside her flat. in 
a narrow and wiitoing alley in 
the centre of town. *rAt seven 
to the- morning tfaeyll tow it 


away,” she moaned. 

A banker complained that the 
sew regulations *Vwuld have an 
eventual impact on our social 
patterns of behavior.” What he 
really was saying Is that so 
longer will the authorities tote- 
rate the outrageous paiking 
methods more- -common ^to 
Naples or Rome, where cars are 
left doable or treble parked, 
pitched up on pavements, block- 
ing driveways and such. 

Milanese fihop. owners are as 
divided as faeir customers 
about the situation. There are 
those who titink more freed^ 
far pedostrians will be good far 
business and those who 
the right of every Miiai^ e s g to 
screech to a halt In fnmt of 
a shop and dash out leaving the- 
BMW in mid-street. 

As for the police, they 
thought they had seen the back 
of hard work when the EK 


summit ended on June 29 
finally nnsnariiiig record traffic 
jsms and ending the 
rear of helicopters eiroUng 
overhead, “now we have to 
W4^ double-time, in 
and everybody bates us,” com- - 
plained one pattolinan 
Last weekend saw a. tempted 
aiy truce between motorists 
ud police, as the dty emptied 
far the start of August holidays 
T^ toere is the prospect c£ 
a break to vehicular bortUittee, 
which does not mean that the 
tenaaous Milanese have aocep* 

defret It is just that th^ 

uve all driven off to Porto- 
fino. 


londoti- 

Bud^est (via'Vienoa) 

DaQy flight 

Depart 1030 hrsL Arrive 16.05 hrs. 
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OVERSEAS NEWS 

Kalgoorlie wipes the gold dust off its boots and celebrates 


FC» ^ its beer and bairdi- 
Kalgoorlie, the epicentre 
Australlan^SJ 
straitlaced mood. 
roisteriS^ 
a dinnerSnee 
by Pancontinental 
hSK BouldfeTSm 

^ tom^ the official openlsz 
Wpt2S^> newest andlirtlS 
biggest gold zniae, Paddington 

.«U® *s normally 

^ decked-out 
^ weekend in 
{jte®®** white Streamers, faiiy 
lighte and Christmas b&oons. 

Y®® * mighty river of 
Sj™^55» a pimpled rock band 
mat must have been pickled in 
the late-19508. *'*'««* “ 

For oat-of-towners, most of 


JJom had arrived by private 
jec, tne main risk was In being 
by miners' wives, one 
m whom regularly descended 
on me with the speculative cry: 
ueiio darts, how’s the little 
reporter?” 

^ recent weeks, Australian 
gold Shares have yo-yoed in 
gsponse to develc^ments in 
oouthAWca, as well as to fears 
“^™e Canberra Government 
mi^t introduce a tax on gold 
production. This pztvosal sent 
* , shiver <rf rage through the 
Western ■ goldfields, which 
account for more tbm 80 per 
cent of Australian production. 

At the opening of Paddington 
1 , fears about the tax were 
smMtiily dasqiened by Mr 
Brian Burke, the Labor Premier 
of Western Australia, who also 


BY MICHAEL THOMPSON-NOEl, RECENTLY IN KALGOORLIE. WESTBtN AUSTRALIA 


used the occasion to announce 
federal Government approval 
for development by the Perth 
Mint of an Austrrtlan bullion 
coin to rival the Krogenand. 

"Initially,’' said Hr Borke, 
"we will be seeking about 10 
per cent -of the wortd market 
in bullion coins, betWeen 
200.000 and 500.000 coins.” That 
would provide an important 
new outlet for Australia’s gold 
and generate more Jobs. 

As for tbe ta^ it could have 
cut a swathe along Kalgoorlie’s 
Golden Mile and in the bush, 
where old ghost towns are 
9>ringing back to life. Last 
week, the Australian Gold Index 
artiieved a record Mg*»- 

*' Canberra Is full of 
third-generation bureaucrats,” 
claimed a mine mawagar at the 


dinnerdanee. ” Why sboold 
tibey put a tax on gold? Go to 
Canberra and they’ve got a 
hospital or a mental institiition 
on eveiy other corner for those 
neurotic dvil servants. Why 
should they get mere and more 
when the people in the burti 
have nothing? ” 

The same informant was 
equally contemptuous oC gyra- 
tions on the stock market* 
" Ninety-nine per cent of all 
Australian mining companies 
don’t- own a pick and shovel," 
he declared. ” I always say, * If 
one man makes e dollar on the 
stock market someb^ has to 
lose one — plus something for 
the broker,’ It’S the stock mar- 
ket that gives milling a bad 
name." 

His remarics obviously 


excluded his own employer, 
Pancondnental. which is also 
involved in oil, gas and coal 
(ineluding a gas field in 
Alberta. Canada). It's high-grade 
Jabilufca uranium deposit in 
Australia's Northern Territory 
Is at present blocked, however, 
by what it calls " an absurd 
federal ^ Government policy 
which artificially limits uranium 
mining.” 

PaddingtMt I is north of 
Black Flag Lake. 34 kilometres 
out of Kalgoorlie, and cost 
AS34m (£17.7m) to develop.- 
financed largely by a newish 
loan technique. Paneontinental 
borrowed bullion from Wesipae 
Banking Coiporation, repayable 
In gold from Paddington over 
four years at an effective 
borrowing cost of ^proxi- 



Seoul’s persistent 
economic optimism 
takes a hefty knock 


mately 3 per cent per annum. 

Paddington’s technology is as 
modish os Its financing. Earlier 
efforts at the site, in the late 
1890s,' involved a 700 ft shaft 
and a labyrinth of tunnels into 


the heart -of the gold4>caring 
ore which yielded about 60.000 
ounces over several years. 

Today, open-cut mines like 
Paddington use massive excava- 
ting equipment and carbon pro- 
cessing plants, so that even at 
an average grade of 3j2 grams 
of gold per tonne, the estimated 
8.4m tonnes of paydirt at Pad- 
dlngion I and n (so far under- 
developed) should yield good 
profits. 

Production at Paddington X 
is an estimated 92,000 02 

annually, against a stated total 
which IS expected to reach 2m oz 
annually in the next two years, 
some from new deposits, some 
from old. All of them are 
rendered incre-asingly attractive 
by the relative firmness of the 
bullion price and the recent 


Slide of the Australian dollar. 

This year, the state has 
opened four big mines, wth at 
least 12 lining up, including 
Mount Percy, Blue Btr^ Golden 
Crown and Westonia. Kalgoorlie. 
with its pubs, gambling and 
night-time pleasures, is booming 
once more. 

The rules are straightforward. 
** 1 and the wife have an under- 
standins." said my managcnal 
informant. ** if that son of mine 
ever publishes a line of poetry 
or paints a picture, he will ce't 
a Imised lip. Ue is .qom,:; to bo 
a scientist and a footic ifoc:- 
ball) player. A geolomst or a 
mctallursist; something l:’t<e 
that.” 

Just then, a shadow loomed 
across the table. *’ Hello darls. 
How’s the little reporter? ’’ 


THE PERSISinNT optimism of 
Mr Shin Byong^Hyun, i South 
Korea’s Deputy Pxi^ TWtwigtay 
for economic planning; was 
craidted wide open when he 
snziouiiced recently thit Korea 
was setting its s^ts on 6 per 
cent economic growth for the 
year, well below tbe nation’s 
original 7.5 per cent target 

Mr Shin also IntroduMd a 
package of measures to 
stimulate the economy, inelnd- 
ing improved terms to 
exports, and finawt -ing atyj tar 
breaks for investment in export 
industries. 

Bis announcement came after 
months of disappointing expe^ 
results. On a customs clearance 
baMs, exports frtl 4 per cent 
during foe first six months; 
economic plannm had been 
counting on a 13 per cent 
growth in exports for the year. 

Economic growth in foe first 
quarter was A1 per cent, after 
e^anding at 7.6 per cent last 
year. Mr Shin said he expected 
growth in the first half of 1985 
to fall below 5 i>er cent. 

The current account deficit 
already passed $963m (£71SAm) 
in the first 6 months of tbe 
year, eompu«d vdtfa an annual 
target of between $500 m-3 700m. 
Capital spending is growing at 
5 per cent ammally. 

Many countries would be 
delighted with a 6 per cent 
annual growth rate, but South 
Korea it is a disappointment 
Average annual growtit since 
1960 lias been 8.7 per cent 
Furthermore, the population la. 
very young: economists estimate 
that the economy needs to grow 
at about 7 per cent to absorb 
foe continuous stream of new 
entrants into the Job market 

Already. South Korea’s manu- 
facturers have begun to lay off 
workers, even in high growth 
sectors as electronics. 

There is little doubt about 
the mafo cause of tbe slowdown: 
ging g-jgh growth in Korea’s main 
export mai1cet,s the UB. and 
Japan. Koreans also say they 
have been hart badly by rising 
protectionism. 

Eowever, beyond fhero is 
a increasing debate about who 
is responsible and what to do- 
Businessmen say that while the 
Government has successfully 
controlled inflation, excessively 
right eontrolo ver the money 
supply ehodeed off capital 
investment needed to update 
facilities. The result is reduced 
competit iv eness of Korean 

exports. , , 

“We have already lost our 
vitality*” says Dr Koo Sukeno, 
directiro f economic research 
at the Fedmation of Korean 
Indnstries. , . , a- 

Dr Kbo says that it is already 

too late for cosmetic memnires 
priming to dmnedy the problem: 
what is needed is a serious 
reform of tax laws to encourage 
investment and a major e£^ 
to reduce interest rates, nie 
Government has steadily in- 
creased bank intmnst rate to 
improve bank profits and 
encourage savings, forcing bi^ 
nesses to pay as mu<m as 13.5 
per cento n some bank loans, 
while the underlying inflation 
rate is under 3 per cent 

Dr Koo also says the 
Government’s programro m 
eradual import bbe^mtion 
has frightened many, buMess- 
men away from investing in new 



Far East economies are 
suffering from the UE. 
downturn. In the first 
of three articles, Steven 
B. Batiter reports on the 
problems facing South 
Korea 


facilities for fear that foreign 
competition will put them out 
of business. 

Private business groups 
welcomed the Government's 
packageo f economic stimulants 
last month, but called for even 
stronger measures. 

The Goveniment, although 
uithappy with the slowertbane 
expected growth, is less alarmed, 
than -the private sector. * ■“ If- 
we want a high growth rate, we 
can get it” says Dr Suh Sang* 
mole, vice-president of the 
Korea Development Institote, a 
Government - sponsored tbizik 
tank. 

But an Increase In Govern- 
ment spending 'or letting the 
reins go <m the money supply 
could spark more inflation that 
would undo many years of 
Government restraint -"Price.] 
stability is finrtly beginning to 
have an impact on tbe economy 
in foe form of more savings,” 
says Dr Suh. 

Soutii Korea’s rate of national 
savings has risen steaffily to 
37 per cent from about 22 per 
cent in 1980. Tbe low rate of 
savings compared with invest- 
ment has been a major reason 
for high foreign borrowing. 

Government stimulation of 
the econo m y would also Increase 
the demand for imported goods, 
pushing up the current account 
deficit even further and fordng 
Korea to borrow more abroad. 
With foreign debt already more 
titan $44biL few believe tiie 
internatiwal banking , com- 
mnnitv would react favourably. 

Government economists ex- 
pect some improvements in the 
second half of tiie year. I%e 
very hi^ growtii rates of early 
1984 tends to exaggerate tbe 
extent of the slowdown tb^ 
year ***** slower growth in 
late 1984 win in turn boost 
the second-half totals this year. 

Others are still doubtfuL 
Arrivals of letters of credit 
whirii might herald better 
exports have not yet shown 
any improvement One foreign 
banker says that merchan di se 
orders are still sluggish and 
that most companies are 
hi^ily liquid. Indicating 
that a shortage of cash is not 
the problem. 
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Australia 
drau^ up 
sanctions 

By Miduel Thomsen- Nod in 
Sydney 

THE AliSTRAUAN Govern- 
ment decided yesterday on a 
range of commercial and 
trade sanctions against South 
■Africa, hot will 
specify nor Invoke >i*e*q until 
after Prerideot Botham 
expec t ed statement In Natal 
on Thursday. 

Mr BUI Hayden, Australia’s 
Fortfgtt Minister, said the 
m easur es would not be 
announced until Canberra 
had studied Ur Botha’S 
qweeh whidi is expected to 
contain re f oa nia of foe apart- 
heid system. The decision to 
delay implementation of the 
sanctions followed recommeiih 
datiotts by the 17.S. and UK. 

Mr Robert Birefa, Aus- 
tralia’s Ambassador to South 
Africa, is dne to return to 
Pretoria front Canberra next 
Sunday. 

Mr Hayden said recently 
that Australia planned to 
strengthen its stand * g*iw«t 
Senth Africa^ apartheid poli- 
cies. However, tbe GoveiiH 
. ment stands to be seriously 
embarrassed by plans for a 
rebel Australian cricket tour 
et Sonth Africa by some lesd- 
ing players later this year. 

" We win evaluate whether 
or not President Botha’s pro- 
posals offer a realistic basis 
for a peaceftil settlement of 
the sltnation In South Africa 
and are likely to be accepted 
by the mafoiity of the pogaila- 
tion.” said Mr Hayden. 

M A Welsh rugby mdon. ittann 
arrived 'tut a .three-weA lour - 
of South, . Aftfea- yesterday • 
despite iwessare from iuiiti- 
apaztheid groups to caD off 
foe trip, Reuter adds from 
Jobaunesburg. 

“There was pressture from 
many anti - South African 
movements. Bat all along we. 
decided foe tear would go 
ahead,” Mr Arthur Re^ 
on poiltleal aspects of foe 
tour. There have bees increas- 
ing InternaCiMial calls for an 
end to all sporting ties with 
tbe republic and a planned 
tonr by the New Zealand 
raglv AD BIsdB was scrapped 
recently after legal action. 


Soft spoken lawyer wins power for black workers 


THE BLACK National Union 
of Minevmrkers (Nl^), which 
claims to represent almost one- 
third of gold mining employees 
in South Africa, has dxwatfo 
ally shifted the power balance 
between employers and labour 
since its estabUfoment in 1982. 

Many emploirers ecmclude 
that one man, general secretary 
Cyril Ramaphosa. Is responsible 
for this. Mr Ramaphosa. a soft 
spoken lawyer, is fighting a 
difficult battle in drawing tbe 
distinction between the NUH 
and what he ‘ derisively de- 
scribes as “ this personality 
called Ramaphosa.” 

As general secretary since its 
inception of the fastest growtog 
and most important black union 
in South Africa, Mr Ramaphosa 
has been tbe focus of attention 
as tiie man who conveys foe 
feelings and needs of black 
miners. And as the August 25 
deadline for what foe NUM 
believes will be a strike oi 
240B00 miners, draws near, Mr 
Ramaphftp* has no i±ance of 
escaping the spotlight. 

However, he is a careful man. 
Conscious that managements 
and the public foster tbe notion, 
that the NUM is being led from 
the front hr union officials. Mr 
Ramaphosa pedantically parries 


PRddi Clay profiles 
Cyril Ramaphosa. 
general secretary 
of the National 
Union of Mineworkers 


questions as to “ his ” actions 
with diligent references to " the 
union” and “our members." 

He is a controlled speaker, 
skilled at speaking off the cuff 
and answering thorny questions 
without giving away more than 
is necessary. He is also ex- 
tremely adept at implying just 
what he wifoes to imply and 
no more, revealing Just enough 
to be sincere without revealing 
the union’s tactical band. 

Despite Mr Ramapbosa’s high 
profile in the media, with man- 
agements and the general pub- 
lic, tiie union president, Mr 
James Hotlatsi, remains the im- 
portant figure for NUM mem- 
bers, with Mr Ramaphosa as the 
"work-horse" administrator. 

Mr Motlatsi is a former mine- 
worker and strike leader, who 
has risen to a white-collar role 
as persfmnel manager at Wes- 
tern Deep Levels Mine. l«ike 


40 per cent of the NUM mem- 
bership he is a foreign immi- 
grant worker and. like the 
majority of miners, lives 
separated from his wife and 
children in a mine compound 
for single men. 

As president responsible for 
keeping tbe union members 
within the bounds of the con- 
stitution. he is reputed to be 
a strong controller, capable of 
managing mass multi-lingual 
meetings of members. Yet it 
is Mr Ramaphosa who is thrust 
out front and the better known. 

This may be partly due to 
tbe fact that Mr Ramaphosa is 
a past master at handling the 
m^a, but in part may be 
■scrib^ to the fact that out- 
side the mining communities 
the mineworker is a little- 
known, seldom-seen person. 

. Boused as they are in closed 
eommnnities cut off from the 
mainstream of society and re- 
turning at the end of employ- 
ment contracts to homes in 
remote rural areas or neig^ 
bonring countries, tbe black 
mineworkers have remained un- 
knowns. 

The formation of a long- 
awaited black minewoikers' 
union in 1982 gave tbe workers 


an opportunity to define their 
contribution and become an 
active force in the mininc in- 
dustiy, 

Mr Ramaphosa. aged S3, has 
never been a miner. He is a 
lawyer and an urbane and 
charming man with a precise 
and even-toned manner of 
speech. He studied at Turfloop, 
the black Unirarsity of the 
North, during the growth years 
of black consciousness. 

' In 1974. when he was a mem- 
ber of tbe black South African 
Students Organisation (Sa.so>, 
he was detained for almost a 
year m one of the many round- 
ups of blacks who expressed 
even tbe most remote opposition 
to government. His later extra- 
mural studies through the Uni- 
versit)’ of South Africa tUnisa) 
were interrupted in 1976 hy 
another period of detention, this 
time for six months. 

Strangely, although detention 
may have had a politicising 
effect on tbe private views of 
Mr Ramaphosa. he has chosen a 
career working strictly within 
the system, and although he has 
forsaken a law career for trade 
unionism he has brought all bis 
legal training to bear. 

The union follows all the 


procedures laid down by the 
law and, when stratogirally 
important, it does more than 
It needs. The recent balluting 
of mineworkers on stnke .nctien 
was not legally necessary but 
probably ser\‘ed a number of 
Mraiegic purpose*.. 

Mr Ramaphosa says the N'L’M 
wishes to adhere to the concept 
of worker control, whereby all 
decisions an> taken by workers 
.md " not rome personality." 
Thv workers, he says, must give 
in.structions to the officials. 

However, the union t.> often 
hampered in thu. be bays, 
because the Indut.lry refuses to 
grant the uoioii and .shaft 
biewards the facilities to get the 
worker!!' mandate. In some cx--e.’: 
shaft Stewards have had to 
canvass mineworkers for their 
opinion InditiJuaily "and thxs 
is not good." 

Mr Ramaphasa's attitude 
towards unionism is perluips 
best summed up by his views 
on closed shops. "Closed shop 
union officials become fat cats, 
earning good salaries and cover 
doing anything for their mem- 
bers. Wc choose to remain the 
way we are. in that if we 
officials don't serve our mem- 
bers they will resign." 


Sri Lanka peace talks resume 


COLOMBO- Priice went cm alert to 
head off possible guerrilla attach 
in Sri Tanka as peace talks re- 
sumed yesterday in ao effort to 
ease the communal violence. 

Officials said police had received 
reports that guerrillas -were plan- 
ning to atfagfc the Sri TjinVan cq>i- 
tol its-outfoirts to sabotage tiie 
tellcR being H?ld in the HTfnatay wn 
kingdom Kiutan. 

A senior Rhirfjmp«P ^rffiginl «iiH 
the second round of talk? between 
r^resentatives eff the Sri Lankan 
Government five major militaDt 
groups and Tamil leafous started 

this maimi n g hi Thiirtphn^ fhw Bhufc- 

anese Coital. 

The talks are aimed at resolving 
canfUcts between miaority TamOs 
airi maJoEily ISnhalese rriiich have 
resulted in more than 2,000 deaths 
in the past 10 years. 

7^ first itxmd of talks in Bhutan 


1*^. pi Qtith faiwi to make any 
progress. 

Seemify forces throu^iont tiie 
country were almtod two days ago 
to h^ off any guerrilla nttecks, 
'but 31'pec^fie died in etiinic clashes 
in nortiiem and eastern areas over 
the 'weekitod. 

Securi^ sources said B time- 
bomb was found to a train arriving 
to Cedombo from the nortbem ci^ 
of J affna, the stroD^ld of guerril- 
las fitting for a separ^ Tamil 
state. 

'Diey said tbe bomb was set to ex- 
plo^ at Colombo railway station 
during foe rush-boor two hours be- 
foi« tim Ihimpbu talks were due to 
start It would have caused heavy 
casualties and damage if it had 
gone off. 

Eourteen people, ingfodwig five 
policemen, were killed in clashes in 


the northern town of Vavuniya'oa 
Saturday. 

Eleven Tamils to two refugee 
camps In northeast Trinoomalee 
district were killed by unirtpntifiprf 

piTinuMi rtn ^ h;ii.dffy •* 

' The shootings vtkie possit^ a 
reprisal for tiie lcQltog.(^ tiuee'i^- 
haT«»«^ w(»nen and a child Iwo 
a^ to the same district which has a 
mixed population of Sinhalese. Ta- 
mils and Moslems. 

Tamils, who form 12fi per cent of 
the population, are demanding a 
separate state to oortheni and east- 
ern provinces where most of them 
live. 

President Junius Jayewardene 
has proposed resphdng .the.conflkd 
by shifting power to provincial 
units to allow Tamils more local au- 
tonomy to areas where foey are to 
foe majority. Reuter 


Poisoned sweets group 
ends extortion campaign 


OSAKA - A group calltog itself the 
*Tdan witii 21 faces” which poisoned 
sweets to J^ianese shops declared 
yesterday, that It was calling -off a 
17-^oth metortiou; canqimgn 
a^inst-food and sweets, maaufac- 
toiers to JiqiaiL r 

“We are ^ing to stop bullying 
food ccHxqianies.” the group said to a 
statement addressed to the Japa- 
nese parliament The letter, which 
was delivered to foe offices of four 
new^pers to Osaka, was the fost 
received from the group since .April 
4. when it sent a tapnting letter to 
foe police. 

On Ffocnaiy 27, in a letter left in- 
side a police hat to Osaka, foe 
groiQi said it had become ”fed iq>” 
with a campaign to extort money 
from Morinaga and Co., a mcqor 
sweets manubeturer. 


The group has also blackmailed 
five other fc^ and sweets manufac- 
turers. Police say no money 
changed hands. 

The extortion campaign started 
to March last year when a group of 
three masked men kidnapped Mr 
Katsuhisa Ezaki, president ^ Pjnki 
Glico, and asked for Ylbn (54.2m) 
cash and 100kg of gold bullioa in 
ransom. Mr Ezaki escaped un- 
harmed after three da>'s in captivi 
ty 

The extortionist group, which 
took its oune from a popular Japa- 
nese television series to the 1930$, 
placed doctored sweets, cooted with 
sodium cyanide, a deoc^ poison, on 
shelves in stores early this >‘ear. 

A massive police hunt followed 
but so far DO arrest has been mode. 

Agencies 


Suspicions grow of French role 
in sinkin g of Greenpeace ship 


BY DAVID MARSH IN PARIS 

SUSPICIONS are growing in 
France of Involvemexit of tiie 
Frmich secret service in tbe 
murky evento surrounding tbe 
riwMng in Auckland harbour 
taff month (rf the Greenpeace 
vessel Rainbow Warrior. 

A series of Frendi news- 
papers ineluding Le Monde 
have established a link between 
French intelligence and -the 
tera people, Alain and Sophie 
Tnrenge, arrested I7 New 
Zealand police in connection 
with the bomb attack which 
a . pbotog^ber/erew 
member on tbe ship. 

France’s stateoinied raffio 
said tbe couple, who were 
arrested canying false Swiss 
passports, were under orders to 
cany oat sniveillance of tbe 
Raijfoow Warrior, which was 
on a tour of foe South Padfie 
to pzotest against France’s 
atomic tests at Mururoa in 
Polyneria. •' 

The radio- r ep o rte d that the 
couple’s cover had been 
“blown” to the New ^aaiand 

police by Britain’s UZ6 counter 


intelligence agency as a means 
of discrediting France’s image 
in tbe red<^ 

h^etery, however, continues 
to surround whether foe 
Couple were connected directly 
with the raid on the ship. The 
Frendi media are reporting 
that responsibility for this may 
Ue with other Fiench nationals 
who journeyed to New Zealand 
last month on board a chart- 
ered boat, tiie Ouvea. 

The Ouvea, which moored 
close to tiie Rainbow Warrior 
before the attadc on July . 10. 
was thought to have sailed 
from New Caledonia. 

In Paris. Mr David McTaggart, 
the president of Greenpeace, 
said he had been promised a 
meeting ‘with President Fran- 
cois Mitterrand, who last 
launched a top level inquiry 
into the affair. 

AP firem Paris: Mr 

McTaggart said jre^niay that 
three men sou^t on murder 
and arson charges in connec- 
tion with the bombing of foe 
.Rainbow Warrior flew to an 


unnamed African country last 
week. 

Mr McTaggart said foe men, 
who aUegedly brou^ 
explosives and other eqniiwient 
£r«n the French territory of 
new Criedonia to New Zealand 
before foe rinking of tbe ship, 
flew, from Paris to Africa on 
Wednesday. 

Sandy SonthonPerry retorts 
from Wefltogtoa: Security on 
New Zealand’s coastline is to 
be strengthened following tbe 
Rainbow Warrior sinking. Mr 
David Lange, the New Zealand 
Prime Minister said yesterday. 

Mr Lange said the possible 
involvement of foreign agents 
In the incident could become 
an international legal issue. 
" If it is established in respect 
of the Rainbow Warrior inci- 
dent or any other incident, that 
a foreign government has been 
behind it, then it .becomesL a 
matter for government-tc^ 
government action and piii^ 
dples of international law are 
umfited,” he said. 


Philippine opposition calls 
for Marcos imneachment 


OI^*OS1TION ' menfoers of the'. 
Rtilippine Fariiamait will file 
a resolution today-— calling for 
foe impeachment of Resident 
Ferdinand Marcos, a leader of- 
the group ' said yesterdayi 
Renter reports front' Manila. 

Mr Homobono Adaza said foe 
resolution and its aocompanying 
"complaint” allege eul^le 
violations of the constitution, 
high crimes and graft and 
corruption, & said it would be 
Introduced Into tbe National 
Assembly for consideration by 
the Committee on Justice. 
Human Rights and Good 
Government. 

The ztoolution is given littie 
chance of surviving in an 
assembly dominated by Mr 


Marebsh Nbw Society Mov& 
ment (KBL)^ which has 115 of 
tiie 183 ^ected seats plus a 
doean appointed membexs. But 
it appears to be sufficiently 
worrying for Mr Marcos and 
foe ruling party to .consider 
dissaving -parliament and 
having the President resign and 
Former Congressman Raul 
Daza arrived home to a warm 
welcome in Manila yesterday 
and said he was ready to . Join 
the struggle to restore demo- 
cracy in tbe Philippines. Several 
hundred supportets, including 
opposition National AssemUy 
members met Hr Daza, 50. who 
faces dbarges of subversion to 
connection with a series of 
bftTnhing g In yfanila Jn 1979. 


Israelis to 
set free 
100 Lebanese 

By Our Tel Aviv Cer mp endent 

ISRAEL WILL today return 
to Lebanon a flirfoer 100 or so 
Lebanese from AUit prison 
near Haifa, Iraving some 240 
still in detention. 

The mostly Shi-Uo detainees 
wero .previonsly incajrcereted 
at Auar camp in southern 
Lebanon* but 1.200 were 
brought tote Israel when the 
Israelis withdrew south and 
abandon ed the area. 

The release of all the 
Lebanese held by Israel was 
demanded by foe hijackers 
of the TWA jet at Beirnt air- 
port in Jane, but Israel has 
tnsisted that it will release 
them in batches, as originally 
intended. 


NOTICE OF REDEMPTION 

THE STAINDARD OBL COIIPANY (OHIO) 
INTERNATIONAL N.V. 

(fonnerly Konnecott International N.V. ) 

9^% Guaranteed Notes Due 1986 

NOTICE IS HEREBY GIVEN that, pmsiiaiit to Article Thm of tbe Indeiiture dated os of 
3vBe IS^ 1979, aawpptemcnted, (foe *‘lBdntttw’’> aiiui&a The Staadazd Oil CtHnpaav tOhkk) 
laicraatioBal N.V., iennerly Krnaecott laicxnatioiial N.V. (the “CompaDy"), Kenwcott 
Corpontien, fooMrly Kennecou Copper Ccnpontioii, os Cuaxaauir, The Standard Oil Com- 
poiw, an Ohio corporation, and Morgan Gnoranty Trust Company of New York, os Trustee, 
nndtt which the Company isoned its 9^?o Guaranteed Notes Doe 1986 (the "Noies’*), and the 
tenth panmph of the Notes, the Company has elected to and shall redeem on September 12, 
1985 (the *%edemption Dote") aU of the outstanding Notes at a redemption price of lOOTf of the 
priueipal amount thereof (the “Redemptum Price">, plus accrued inicren from June IS, 1965 
to the Redemption Dite in the of S22JI6 for each 31.000 principal amount of Notes- 

The Notes «l««n become dne and payable eir the Redemption Date at the Redemption Price 
phis Bccnted interest which shall be paid open presentation and surrender ol tbe Notes together, 
ivith all coupons thereto appertaining maturing after the Redemption Dale at the paying 
listed below. 

The Notes will no longer be outstanding after tbe Redemption Date and interest on the 
Notes will cease to accrae from and after the Redemption Date and the coupons for such 
znteresl riiaU be void. 

Fayments at the office of aaj paring agent ontaide of the United States will be made by check 
drawn on, or transfer to a Uniira Statra dollar account with, a bonk in tbe Borough of Man- 
hattan, dij and State of New York. Any payment made at the oSm of the paying agent within 
the United Stales or by transfa to an account maintained by the payee with a hank in the 
United States rair he snbject to reputing to tbe United States Internal Revenue Service 
("IRS”) and to backup wilhholdiiig at a rate of 20C% if payees not recognized as exempt 
recirieats fail to provide the paying agent with an execnled IRS Form W-8, certifying undw 
. of periu^.ihat the jnyee u not a United States peiscm, or an eseruled IRS Form 

w4, entifying tmtia pnaltiea of perjt^'fhe'payee’s taxpayer 'identification numbet (employer 
ideinificatioa * or' social seeurily aumbu, as appropriate). Those hfolen who ue 

required to provide their correct taxpayer identiffimtion nuxnber on IRS Form W-9 and who 
‘fas to do ao may alM be subject to a pc^ty of SSO. Please therai^ imvide tbe appropriate 
o e itlfica tioa whn preseating your sectuities lor paymeiiL 

PAYING AGENTS 

GtttzmtyThutCMnpeny Bangoe (5enerale do Lnaembetn^ SA. 

27 Avenue Momerey 
Boite Postide 1906 
Luxembourg 

Banque Natkmale de Paris SA. 

75450 Piria’Cedex 09 
France 

' (hmlitSniase 
Pandeplalz 
Zurich, Striiaeiland 

Dentsefae Bank Ahtiengeadlachafr 
Jun^fstrasse 5.11 
Fxawort/Maiiii'West (jcimany 
Swiss Bank Girporatioa 
AeMhenvoxstafo No. 1 
CH4002 

Beale, Switzerland 
Union RaoV of Switzerland 
Bahahobtrasaett 
Zurich, Switzerland 

THE STANDARD OBL COMPANY (OHIO) 
INTERNATIONAL N.V, 


ofNewYodc 
CocpMBte Thiat Office 
SO Vest Broadway 
New YokIe^ New Yotk 10015 

MoEsan Cnaranty Txnst Company 
of York 
PD. Box 161 
Moivan House 

1 AiwlConzt 
Lomton EC2R 7AE 
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AMERICAN NEWS 


Poll shows 
Bush leads 
in race for 


Terry Dodsworth examines prospects for the chemical company after a second disastrous gas leak 

Spectre of Bhopal haunts 






i£ >: 


a troubled Union Carbide 


By Regindd Pale, U 5 . Editor bi 

W«diTi^fion 

vicE-PBESIDENT George Bush 
has a substaotial head start in 
his expected bid for the 19BB 
Republican presidential noml- 
nafion. apparently thanks 
largely to his close White House 
connection with President 
Reagan, -according to a survey 
of potential presidential candi- 
dates published yesterday. 

The Waddngton Fos^ABC 

News poll showed Ur Bush, 
mskiiig a considerably more fav- 
ouraUe impres^oa on the senr 
ezVpoblic than any of the 11 
ottier leading Democrats and 
Retmblicans pot to the test esc- 
cept for Ur Reagan himself. 

For the Democrats. Senator 
Edward Kennedy of Massachu- 
setts made the strongest show- 
ing, with a 55 per cent favour- 
able rating. But he also had the 
tuggest negative reaction. 33 per 
cent esc^ for Blr Jesse Jack- 
son;. who rated 41 per cent un- 
favourable against 43 per cent 
positive. 

A*wild card in the Democratic 
contest was Ur Lee lacocca. the 
chairman of Chrysler, who has 
sometimes been mentioned as a 
possible candidate. He has 
denied that he has presidential 
ambitions. Althou^ more than 
a third of tiie respondents said 
that they did not taiow enough 
about him to form an opinion, 
be scored 49 per cent favour- 
able against only 15 . per cent 
negative. 

On the Republican sde. Ur 
Bush had a 59 to 28 per cent 
pcsfitive rating, against 85 to 31 
per cent fbr Ur Reagan, and 
mncb greater name recognition 
than other possible candidates 
such as Senator Robert Dole 
of .Kansas or former Senator 
Howard Baker of Tennessee. 

The pollsters said, however, 
that most people's rating of Ur 
Bush depended on their view 
of Ur Reagan. They warned tiiat 
Mr Bush's high ratings could 
fall “when Reagan steps away 
and the other candidates home 
in on Bush.’* 

Among the Democrats, Sena- 
tor Gary Hart of Colorado, the 
bMten contender for last year’s 
nomination, ran second to Ur 
Keimedy among the politicians, 
with a 47 to 22 per cent favour- 
able rating. As for Ur Kennedy, 
the. pollsters cautioned tliat be 
has always done best in surveys 
when people are not thinirfng 
about elections. Once he eaters 
a race, people remember tiie 
1969 Chappaquiddick incideAt 
in which a young female pas- 
sener in his car was drowned. 


THE SERIOUS gas at' the 
Union Carbide toxic cdiemicals 
plant in Xn^tute, West 
Virginia, could hardly have 
come at a wone moment for 
the company. Eight 
after the siinUar. but more 
devastating accident at Bhopal 
In India, the company was not 
only beginning to return to 
normality, but was also giving 
signs of coming to grips with 
its deep«eated industrial 
problems. 

For years. Union Carbhte'has 
bees a favourite Site Noir of 
the coountioity of Wall Street 
analysts. Throughout the 1970s. 
investors watched the company 
promise the world, but do little 
about its lagging investments 
in the petrochemicals, carbide 
and sectors. 

When the group built a new 
fortress-like headquarters build- 
ing in the Isolated woods of 
southern Connecticut, it seemed 
to many like a' perf^ symbol 
of an organisation which had 
lost its way— remote, cut off. 
and turned in on itself. 

The trauma of the Bhopal 
disaster, however, shook the 
company iu a way that the 
criticise of Wall Street had 
never done. Its affairs were 
forced under the spotlight, its 
executives had to come out into 
the open, and its complacency 
vanished overnight. 

Ur Warren Asdersion. UrUoii 
Caihide’s courtly chaiiman, 
returned from a visit to India 
with the poignant observation 
that the rest of bis working 
Iil4 would be devoted to sorting 
out the Bhopal problem. He 
set in motion a managmnent 




newcomers', into daytoday 
executive jobs. ' 

Wan Street has convinced 
its^ over the last few monlhs 
Chat these hints of action were 
really leading iomewhea. .The 
shares; •ktto<dced down to 8^75 
in the. wake of last December's' 
Bhopal news,, have recovered 
dramatically,- nsing to 850.7S. 
last Friday before the acddent 
at Institute ioeeurred. 

Even if the comp any - 
to make the Hg^'''anoyg6, mai^ 
argjied, w Investment 
in union Carbide was a lesdtl- 
mate speculative .play, since 


<They hare to get rid 
erf dieir weaker 
dirisioiis, come to 
a settfment oa 
Bhc^ial^ aiid boy bade 
some of diebr shares 
to get the price up9 


several well^mown corporate 
predators are said to have 
begun assmxibling blocks of 
shares. Ur T. Boone 'Pickenn. 
the Texas oilman who has 
brou^t'off many share nid^ 
eoia>s^in.fbe last two yea^'is 
stiPfibseia' to have maveir.iiL 
along with the Bass brotiieis of 
Dallas and the GAF chemieals 
conglomerate. 

For these sort of investors, 
who frequently move- against 
Companies in the hope of tri^ 


a& oGB» -tfojm a third 
. party. Union* Caxblde looks like 
a tri^iCBl prey-^':>i!oinpany 
i'SUffeiing fr^ fnertia, over- 
'Atafitog and a lahare price 
whidi, even at its Shiproved 
'levi^ still stood at $20 under 
the book value of the Shares on 
break-up.. 

' As the vultures cirde,. Wall 
‘ Street believes. that Unioii Car- 
bide has a dear- choice of 
\actlon. ^It \ 

.viut- they sbptild. Wy Ur 
' Peter Butiw/ of P«^ne Webber, 
the New York seomtfes finn.. 

“Thgy -have to get. rid of 
tiielr weaker 'divisioas, come to 
a' settlement on Bhopalj- and 
buy bade some uf th^ shares 
to get their Aare' price up.? 

I -These prescriptions dt the 
conventional vrisdom- on -tim 
restructuring of industiry m the 
'diemicals sectors, sevei^- corn- 
ices have* taken hefty'/Write- ■' 
oSs in the' last yeax- to the 
•general approval of the invest- . 
Ing public, whidt has seen the 
''moves as a sign of wumagarlal ' 
'Strength rather than industrial 
weakness. 

Thilmi ' Carbide recently bee ' 
stressed its growing interest in - 
its consumer, industrial pn^ - 
ducts and aerrice activities, - 
acquiring businesses in anto- 
mdttve equipment (it ' already . 
.owns. Slmoniz Waxes)-? and 
'Au^l^dpradu;^ /j 

'Only' a month agft'lt'^' 
stnictured its (gterating com- 
panies under two divi- ' 

s|pw, grouping together .all its • 
seraee - related businesses on 
. mie. ride the oil >4w»iwiwiig • 





I ry? : V 


^ if 



-Angry demonstirriois gathered outside Union Carbfde*s. minhathm offices last Deeem^T 


and plasties on the other. Uany 
observers immediately Inferred 
that this was the first step 
towards . setting up the 
chemicals operations as a 
groTO..‘t . . 

Ififi^^.- 'Carbide i~Tias also 
moved. to .strehgtiieh fta take- 
over defences. In a &vt step, 
H.has insulated its ovierRinded. 
pmurion • planr-;COBg>anies .have' 
been raided in the ‘pari for . the 
spare cash in such schemee.- 
by Tn'akiiig sure,1hat toe excess 
funds will go to the sdi^e 
rather than raiders. ' 

‘Secondly, it'bas made it jnudh' 
more difficult for Outsiders to 
call board meetings add estalh 


Ush a. quorurnTf^ bringing 
peessure • ;dn' atr«:tors<- -it is 


‘eaqtodted^af^ fi-UhttiriCacblde; 
nukOs' some succeriful dlveri- 
ffleots,--it will use the feaah to. 
buy in shares in order to iNjto' 
op the price .'and' mhke ‘the- 
company less ettfactive to the- 
vaiders. 


Without a settlement of the. 
bitter litigation over dsmsges. 
to victims <ff-the’Bbopal- di»^‘' 
ter, however, the reorganisation 
being advocated for the com- 
pany would not -be sufficient to 
put it securely back on the rails. 

. At times over toe last six 
months or so. Union Carbide 
has seemed to be on the edge 
of a breaktbrongh in its 
strategy of trying to come to a 
settlement directly with the 
Dadian'-Govenimen'^ raitoer than 
through* tbu oomto, hot talks 
have rq>eat@dly. broken down, 
whh' Unten'.'Cilitoide nSBoiai# 
eomplainmg.iq-iyaiC^ that the 
todlriss . are ' m^Thwested - in 


that the 
ested- in 
igid that 
po-. clear 
ffitewill 


•.-Wifiim^dift will 

go'-tto^'to tito 

nie betting.-oit WkU Street is 
.tiiat ' *(1^ rdfrect 'negotiations 
should evriihiafiy, ‘.-riiteeed, 
although thSF may wfeH -be a 
long.dravmioat They 


Caribbean islands left stranded by Wmid 


BY CAMITE JAMES IN KINGSTON - 

i. -**- >■- -j-. -i- . .?• ,k- ,v . 

SEVEN SUAUL eastern Carib-- access to- Inlec^t free soft of the move is their Taported ioiawd They 

bean islands are attmepling to loans. ' pet'qapita inemne. This has the. p«» capita criterion is mte-i 

petsuade toe World Bank to ^ how»er etuU exceeded the $806 (£592) leading when appUed to conn- 

reconsider changes In their ceOing tor gaining access to -tries with popuUtiona of not 

credit status which have left kJSS Bank.sott loSn«. touch mora than 100,000. He 

The Mep^ ^ 

aerrat, St Kitte-Nevis, Dominica, countries, vtokh mate up «« r fragile, and. eas& devastated bY 

Grenada, St Lucia and St Oisanisati(»i of Eastern : CarOK . .Oaribbeam Government -offi- -natural Hi««gto-c shito' 'A; 


^ M rsr- i‘*'V "I 

■interest the ixitefxiationa finaa- 1 
eial .coBunnhito > jd toe I 

Vorid Bapk to^eriiaulrifitbiTd i 
Window to euaffie .tountries like ' 
toflhe in toe Cartobeiiii to have , 
maeaeto a SMdf^way-.bouse be- 
tween the soA ahd 'ooi^Dmrdal 
loan -windows. , v.-'T; , ' 

*Tb^ is ira%^a;sti'diig argur 
meat tor^'toe-'ereatton^ of tois 
new window, fttf OECS 


will also involve, a fairly hefty 
charge, rinto toe.. _comp«Qf^ 
Insurance poGey is unlikely to 
eovec toe settiement-tfigures of 
between $200m and -$800m are 
b eing op<Hi}y*'bantoe&^ about) 


inStinSice "'Sover'-' ; 6r''^)@ouDd 
ggockn: ’ • 

The 4ianger is that the gas 
leak in West Vlrguda will 
ahsoib umagement in further 
fire-fighting on the safety front 
when it has all these other pre- 
occupations on its plat& The 
vulnerability of tiie company 
was immediately underlined 
ye sterday, when the shares fell 
shai^ 1^ $1} to $4SJ by znid- 
day. 

“The accident is an opera- 
tion rather than a managerial 
blunder," said one analyst 
yesterday, “but ‘it reinZorcea 
Che Impresrion of an accident- 
prone management with little 
public credibility. 


Castro call on 
; debt rejected 

’^R^ISIDENT Jaime Ijxsinchi of 
Veneeuela says he rejects the 
Cuban presidest’s proposal to 
repudiate Latin America’s debt, 
-altoough be suimoTts efforts to 
ease the repayments burden, 
iBoictor lepo rts £rom Caracas. 

. - Sr ' Lusinebi, speaking in 
i.Vaienjcia- said Sr Castro’s pro- 
poses apparently contradict the 
|j>0liey. adopted by bis own 
' Goinenifflent. 

I ^ ?U^chi said ’Venexuela 
11-nation Carta- 


s.."' 


•t\*' 
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Upjolm m 
bold moye 
to beat : 
baldness 

. By Williwn Hall In New York 

§ UPJOHN, the U.S. iRBurmif 
ctoitieBl group, is to tadid a- 
(ll7U) facfllw to 
r' produce an 
drug, which some Wall Streri 
ualyris befleve , . eould 
become one of the fastat 
selling drugs in the world. 

News that toe M i c h igs ri - 
bas^ phanuacentfeal group 
is going ahead with its ptaus 
to make a subscandal'liiitostH 
meat In a new facility leaked . 
».oiit fonowlng its appHcatton 
^for tax rffilef on Cbe<. con- 
struction of toe new plant 
~in Kalamaaoo, Midilgaa^ 
Upjohn's bonus town. 

The new drag, which stflJ 
-•has to be approved by- the, 
'-UB. Food wed Drug Adtofn- 
v&tretion (PDA), to ajrarsion 
• lof Upjohii^ Minoxidil, a 
hypertmuton drag. 

One side effect of tbe drn& 
which has led to sixeable 
sales already. Is that it seems 
I to be to stimnlate hair 
growth In bald people.”*? 
Upjohn says that,.pre- 
aaalyris of- «s 


patievts treated with Topical 
Minoxidil exhibit approxb 
matriy one third with accepC- 
■ble bate growth, one third 
with veBns (fine) hair end 
one toUd with no pereeptible 
resnlts. 

So far no significant side 
effects have been detected and. 
toe company ^ans to, file a 
new drug application wtto the . 
Fda before the end oE. 1985. 

Mr Ren Nordmaiili, . a 
pbannceutieal analyst with 
Paine Webber. Is one ef 
several. Wall Street analysts 
who believe that toe soness- 
ful introdoetion of the |»e- 
piuntiM to care boldness ' 
could rtnasfonn Upjohn into 
one of the world’s testiest 
growtog drag cmiponle^ 

Over 30m American men 
and 20m women are Said to 
be bald bnt the potential 
martet is believed to be con- 
siderably larger among 
younger pecmle vriio fear 
• going iudd. 

As word has ^ead'- hbont 
the impact of BDaoxldll, 
people have been baying 
hypertension pills and crash- 
ing toon into powder which 
they then mix with liquid and 
ap^ to their bald rinots. 
Aeeofdlng to Blr Nordnunn, 
people have been imeiidiiig np 
to $109 a nMoUi buying toe 
pills for their boldnes^i. 


French groups sign EEC locks 

FFr 2ta contract , 

for Caracas metro bedrooms 




Li^fe iCoKtt repoj^ latest bni industrial co-operation 

Moscow wants moreiii'ade ^ Warsaw 


BY DAVID HARSH IN PARIS 

A GROUP French civil 
engineering and transport 
equipment companies has a 
signed a ETr2bn (£188m) 
contract to carry out further 
woric on building toe Caracas 
metro, ending doubts that the 
project could be shelved 
oCtause of Venezuela's financial 
difficulties. 

The contract was signed last 
week in Caracas with the 
French Frameca consortium, 
headed by the SGTE engineer- 
ing group. 

This followed interruptions to 
civil engineering work on 
buikliDg the second line of toe 
metro, which became apparent 


in 1983 because of 6n«wging 
problems. 

nie French Government has 
authorised new export credits 
to allow companies in the 
Frameca consortium to carry 
out construction work on new 
stations and tunnels otiffinally 
idanned to be built by 
Venezuelan concerns. 

Frameca won the original 
Caraeaa metro contract in 1978. 
Building work on toe 8.6 km 
second line will be carried out 
by Spie BatignoUes along with 
otoer companies including 
Soddtd Gdndrale d'Enterprises 
and Socidtd Auxiliaire d’Enter* 
prise. 


Philippines bigsmessmen 
warn on freer trade 


BY SAMUEL SENOREN IN MANILA 


THE PHIUPPINES’ business 
commuoity has expressed, oppo- 
sition to the Goverffmettl’s 
current thrust towards^ more 
trade liberalisation for tear it 
would precipitate another 
foreign exchange crisis and 
derail the economic ree oxaxg 
programme. 5*^ 

Most imports are to be need 
from Government controls start- 
ing this week, when Inter- 
national banks restore some 
$Sbn (£2.ibn) «n trade lines to 
the Philippines. 

Tho revolving credit ifi part 
of the $10bn debt rescheduling 
package signed the Philip-; 
pines with international hagta 
in May. 

Today, the Philippines- » 
scheduled to draw on the Jtet 
trpndie of toe $935m Sw 
money, amounting to $4ds^ 
Last July 31, it drew the second 


mntoe amounting to $l06m of 
the SDR 615m (£369m) standby 
'cr^t from the XntexnatioDri 
.H^taiy Fund. 

The import liberalisation 
measures are among major con- 
ditions demanded by the IMF 
MriAnffin .banks'te'xertinr for 
toe Philippines* 
eeononii'e programme. 

The Philippines clanvod 
down on im^rts in October 
1988 when it ran out of foreign 
exchange and subsequently 
soa^t resdteduling of its $20ba 
;;«ebt 

But the lifting of import con- 
trols, business leaders warned, 
mi^t erode ' foreign exchange 
resources again om aggravate 
the problems, faced by local | 
industries. have set an 
emergency hiMtiag on the issue i 
for early next week. i 


Turkey, Iraq in trade talks 


TURKEY and Daq opened talks 
yesterday on ways to expand 
trade, which now totals $2bn 
(£1.48bn) a year, toe semi- 
official Anatolian News Agency 
sal^ Reuters reports. 

Mr Cahit Aral. Turkey’s 
Tc^e and Industry Minister, 
said the talks would eover 
co-operation in mi^ng and 
vehicle manufacture, and 
added: “ Iraq wants to buy some 
commodities from Turkey 


instead of European countries 
and wo are ready to sell toem,’' 
Mr Subhi Yassin Khadeir, 
Iraq’s Industry and Mineral 
ResMtrees Minister, said a 
Turkish delegation was in 
Baghdad to huy electricity for 
southern Turkish titles. Ur 
Aral said this would create an 
alternative to power which 
Turkey now buys from 
Bulgaria. 


By Ito Dawnay In Bntawls 

XRXS^ officials must hara sle^ 
easier last night in the know, 
ledge tiiat toe European Com- 
missiOD has authorised a total 
ban on the Chinese invasion of 
their bedrooms. 

A tide o£ cheep p^amas and 
nightdresses ftom Bong Kong 
had tfaxeeteneff'. aq leng^ ‘toe 
Irish . Republic^ ■dometiic'' nifto^- 
wear industry which has suf- 
fered a loss ot 7,100 jobs from 
its 1973 total of 24.000. 

When Dublin noticed that im- 
ports from toe Britito colony 
had touched 150,000 units last 
yeai^-a 12.5 per cent rise on. 
1983 — enough was declared en- 
ough, and an appeal for spedal 
permissioD to enforce a ban on 
further sale was lodged in 
Brussels. 

Ymterday*s ruling means toat 
no further exports from Hong 
Kong will be allowed to Ireland 
until the end of toe year. , 

Filipino air accord 

Philippine Airlines has signed 
an agreement with Vietnam to 
start services between Manila 
and Ho Chi Minh City, an air- 
line spokesman said. Renter 
repo rts. “Flights probably will 
be weekly to start with,” he 
added. 

' Mhsubxdii o^er 

A Japanese consortium led by 
Mitsubishi Heavy Industries has 
won a Riyal 1.2hn (£210m) con- 
tract to build a power plant at 
(Rirayyab in eastern Saudi 
Arabia, the official Saadi TTess 
Agency said. Renter reports. 

Brown Boveri pact 
Brown Boveri und Gie AG has 
'won a contract to supply elec- 
trical components to the 
Shanghai-based East China 
l^wer Administration for its 
elec^ity netwoik. the com- 
pany said, Renter r^orts. 

Fl^t simulator deal 

IndustriK of Canada is 
completing negotiations for toe 
sale of three commercial airline 
flight simulators worth around 
82Sm (£17Rm), Our Montreal 
CoRespondent reports. 

The company expects to win 
toe order gainst strong comr 
petition from fizitain. West 
Germany and the UB.. but 
would not identify the potential 
buyers. 


THE SOVIET 

ing bard to , expand longterm 
indnstrial ctHdperation . . with 
Poland, its Iwgest but most 
troubled Comecon partner. 

Top-lev^ talks wera' belff'on' 
toe. subject in Warsaw, last 
week. Hr Vlaffimir 
deputy chairman of Gosplan, 
the powei^ Soviet planning 
commission, conferred with Gen 
Wojeieeh JaruxtisU. Poland’s 
party leader, and -leading Ptiito 
offi^Ja. M(»eow has,: put foc^. 

sevriffi ^^rjoiotproiei^ 
'wfmto, tf"Tealfied> would, tie 
'Polish industry more closely to 
the Soviet tlnion. 

The Soviet Union ' is ' eager 
for such links to 'wean Polish 
industry away from what it sees 
as * “misguided" overdepeu- 
dence on Western technology 
and martlets. Moscow is de^y 
'suspicions .on political and 
ecoohmic grouzids of toe 
“ western orientation " of the 
Polish eeemomy 
.. Moscow ifr also keen to -make 
I up:i'{or ‘dmrtfafe-in-its'own 
industrial output. ' Ihe ' Soviet 
shipbuUdiag i^ustiy, for 
example, is so bui^r providing 
vessels for the eouatty*s fast- 
expending navy toat a major 
proi^ction of merehaztt ' 
requirements have to be met 
from, outside. 

The talks centred on the 
Polish shipbuilding iw q ^ i ^t ry , 
which has already undergone 
a decisive shift towards the - 
Soviet maricet after a' 8110X0 - 
fall in orden from the WfSL -.? 

Moscow is now offering to • 
sign contracts for 10m dead- 
weight tons of Polish ships over 
five years— 4 quantity equal tn 


*the^coB!^ed 2m^lbnae ‘ann&l: 
dwt- output of all Pol8nd*y 
shipyards. ‘ ' 

To fulfil such a huge 
as 'well as' meiet the needs of 
"'the' Polish' mrirebabt' fleet and 
some -Western oitiera, it is esti- 
mated that Poland would' have 
to expand its ship jprodaction 
by some 50 per cent: 

This would require enormous 
investments, according to the 
Poles, including a considerable 
amount of money . from '.top 

• Sdriet'side. A pmiibs^ef-'^s 
would have to be - in'' hard 
currency to pay for electronic 
eqaipment and other ' compo- 
nents imported ftom toe WesL 

Soviet officials are said te 
.have noted tiiat if Poland is not 
.interested in the offer, they will 
go elsewhere, possibly even to 
the West 

On several occasions in the 
past Poland has turned <|owd 
S oviet offers of large-volume, 
longterm industrial agree- 
ments. Warsaw was aftaid tiiat 
Soviet denmnd miffiit alfer/after 
a few years; leaving newly built 
Polish factories without a mas^ 
ket 

In the late 1960s, Moscow 
wanted Poland to produce more 
tirnn Im fcitehen ovmis annwiiy 
after buying 400JK)0 units a year 
ftom a new Polish plant. 

Bnt the* Poles refused because 
they wtta afraid of being left 
with a white-elephant plant if 
the Soviet housing ^ogramme 
was suddenly cut back. 

• is-' sdvt> .'fiot(eil ’‘with - 
surplus plant cap^W erected 
with . Western technology but 
with only .the faintest hope of 

. ever seUl^ its products in the 


hRESTOF I 
rCOMBCON' 




Poland to produce traditional 

% ^ ^MatoA^WBfilaiglMifiBBBffii^JMH^yUar^*^ leather shoes for them, but the 

would rather sell them 

. athle ^ tooe s^ whito they say 

Moscow .has ex- 

‘ju\ - COTs^ctiSn S“'?^iiSrfertSj 

7® •*■ - 40 to produce laminated materials 

^ ■. - i * .V - Again, toe 

' 4*-OSIERs 4 ' i. Poles note, joint investments 

20- , - _ are needed. 

one recent joint Sovi^-Poush 

l■aUliil99RSi UttBiSliUttQW * project is being cite^ as. proof 

o_L * • V • I :. l I I that both countries can c<^ 

v9W .82 '83 -. 84 'l9Qf 82 ' 83 84® operate effectively on long-term 

,j _ ' ' industrial sghgm,^, . 

West 'tte m^ striking Union made if plain tn its fli25Sd*a nSv Srat^ 

examples of wWch w in toe partners that if -they warn to Katowice wMtii d^2 

ch^caM vti light in- continue getting current quanti- two-thirds of output 

T . til a^ nrtoral V^dtoto 

The Soviet Union also gis, they most provide it with covering the hardenj^» 
approached Poland in toe tete bi^^suality consumer goods expenses. Moscow baa 
1960s to bui^.gOO,OOQ...dtesti‘'end advanced engineering pro- qualities of 
em^es a y^for ducts. ...- ^ 2SS2S1nitiiSf 

truck, i^ch ^mpA haira The. problem with producing pay fbr the salaries of workers 

quired buying a'Ucence in the dothing in Poland lor on the proj^T^ worxers 

y®**- offer to ' consumers is that mntii of toe However despite Warsaw'fe 

turn out a nmaU y cotton and •wool needed would high dependence*' on Soviet raw 

was rejected by the Russians have to come from the material 


—s— -~r ..wtLUJu ulu fruvi umswsa wou-ia uxau Qopenoence I .. _ 

material and fuel imporm tom 

Today, with Poland's debt to as Soviet output is insufficient, are few company-to<ccmm^ 
toe Soviet Union of some Sbn •. The possibility of jointly links between ibe^ioe^S^ 
transferable ToUbles (S4.3ia) baildutg a miU in Ethiopia has Moscow is now wori^O^^^te 
and andernsed plant capacity, a been raised, but the Poles are ebaugethis. as woUaTa^n,? 

^ thought vritbto less than enthnsiastie. ing to ind^ Poland to 

the Po^ Government is said An alternative idea put for- in its own indittSil ouSut^ 
? entering mto^mch -ward in Warsaw is toat a apis- Just how far Poland is nre- 

^ «J5****™*!i-“*S***^'V^ vblOi China has pared to go to ra^ly ^ 

to rite :Mpscow;ytoovm interest m having bifiJt Soriet wirties as vet*^»™SB« 
a!? th® unclear. Whatever ^ 


S. Ktmea dieap car plan 
starts to yield diYidends 

BY gTEVOI A BUTLfiR IN SEOUL-- . ^ ..’.* 


SOUTH KOREAN plans 'to 
become a major force at toe 
cheap end of the world car 
matoec are b^honing to yield 
dividends. The country’s exports 
of cars rose draaaQniUy during 
toe first seven months of 1985. 

According to the Stores Auto 
Industries Co-operative, South 
Korean companies exported 
61.484 vtiiieles as at the end of 
Jitiy, an inerease of 138 per 
cent over the same period of 
1984. 

The trend is ^ected to 
continue, with vehicle exports 
projected to exceed 100,000 by 
ths end of the year, compared 
with 92,3S(t exported last year. 

mannfaeturing Is one of 
South Korea's most rapidly 


gcovdnff'.' ' ladagtries,--: ^vritir 
tbbide production' esq^etied to 
rise from -S^.OOO in to 
over Im in 18M, wKh most of 
that prodDCtion for export 

Hytindti Motor ' Company 
still accounts for about 99 per 
cent of the industry^ ear 
exports. This year^'tbe company 
introduced a new front-wheel 
drive subcompact the Pony 
EzeeL 

The vehiele is undergoing 
safety and emlsslotis testing in 
the U.S. and is exp^ed to 
enter the market before the end 
of the year, with a price tag of 
about $5,000 (£3,570) for a 
basic model. Seven hundred of 
the cars were shii^Md to the 
UK in July. 


^ WK- -.r uTCi vwuku ue uociear. wnacever the nmvvune 

tracts, for Pohsh^nade clothing cotton needed for the Soriet- both sides seem srt 

Md shoes. At year's Po^ tio^ project. of ftiriy lengthy MdartJJS 

G(wm^ xcunmt. toe So-net The Soviet Uxdon also wants negotia ting amuous 

Yeutt^asks Shell off ere to set up gas 

- process plant in Sarawak 

TUbZ • ::*r WONG SULONG IN KUALA LUMPUR 

INTERNATIOMAL has acting managing- ^ 

aSked Japan trfeut.morfe tariffs submitted a firm proopsal to the ISSJafcCTteiffSL 
and take.. Qflier: j^easyes to Malaysian (toverStto^l 

open its mszktin, a spokesman a USSbn (£60^) middle dfstii- faoyenaaent about 

InSuary Mnisay one) said, tbe East Ual»slaa state S ????“* '•“S': 


Japan to: dit 

aSked Japan 'td'rthtoare tariffs 
and take- -other :Jteeasares to 
open its msikete/a spokiraBan - 
.for the Xoteriiational ‘Trade and 
Industry Bfinia^'CMlti) said. 
'Reoter repo^^.- • 

Dr Teuttec^-on a fourdv 
vi^t to Japaiu 'told Mr Keijiro 
Murata. minister.. in charge of: 
I'Uiti, that'he wemte Japan to im- ' 
I port more soda ash and to cut | 
I tariffs on alusnixdum. paper ' 
products and optical fibres 
all items excluded from Japan’s 
July 30 tariff cuts 
Officials noted that Dr 
Yeutter and Mr Murata agreed , 
to set up a new. channel for 
talks 'to solve the dispute dver 
semiconductor trade, 


toe East Malaysian ^ S 
Sarawak to convert liquid 
natural as into midffie distit 
lates soeh as tranqmrt fuels and 
kerosene. 


^ Pxvpated 
to take up more than BO oer 
emt equity if the Milayffi 
Government so wishes • • 

.“aw- 


PetTMM. the Milayam OU com- have ^ 

pany, and AHtsubishi. is operat- monitor its V 

“Sliding to Mr a A. Mbarie, ; 


O'Hiirj afiP Crjonds.’TW'^' 'w iThK J 
■ ■ ' . 



' . iBCe,. 

News. 1.00 Roban -VOiite :.Spvu»s'* onc-aet tel 
a American Sensbook. 1.1S Janis PiiT. | 
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Retail 
spending 
still at 
peak level 

By Phflip Stephens 
and Ovrid dturchm 

SPENDING IN die shops held at 
record levels last month, agisted 
by the traditioDal summer sales 
and probably tte infhnc of over- 
seas tourists. 

The D^»itment of Trade and In- 
dustry said yesterday that its index 
of ret^ saltt rose to a proviKonal 
118.1 (1980 - 100) in July, after 
June's 1.2 pdst rise to the pcevvous 
all -time high of 116. 

Attbiovuih last month's increase 
was much smaller than that in June 
and is subject to possible revision, it 
left the vdume of shop sales more 
then 4.5 per cent higher than a year 
eariier. 

Over the last three months, 
wfaiA ^ve a clearer guide to Vob 
underiyiog trend, the volume of 
sales was 2 per cent hi^ier than in 
tite previous three months and 5 
per gg"* above the level of a jrear 
eariier. 

BetaiJ spending has been sus- 
taine d at buoyMt levels by substan- 
dal increases in resi or inflation- 
adjusted, garwiftg s foT those in 
work and by the upward trend in 
iMwk and retail credit for personal 
borrowers. 

Government officials believe that 
alongside those factors, the tradi- 
tional summer bargains in stores 
and the large number of foreign 
tourists ^ting the UK may have 
gtvmi a particular boost to sates 

The Retail Consortium, which 
repceseots most of the larger retail 
ers, said some of its members had 
been disappointed that the July fig- 
ures were not even better. 


Estimates fail 
to get measure 
of the economy 

BY MAX VflUGNSON, ECONOMICS CORRESPONDEKT 


THE BRITISH economy has been 
dofag persistently better than the 
offimeJ estimates suggest, the 
(^tral Statistical Office (CSO) said 
yesterday. 

It that the initial figures for 
gross ^mestic product (GDF) are 
neaiiy always revised in the li^t 
later informatics and on average, 
the reasons give a considerab^ 
blighter picture of past economic 
pemnnanca. 

A study published in the CSO*s' 
Econondc. Trez^ yesterday shows 
that revisions over a fiveyear peri- 
od have pushed up the eoonosuc 
g ro wth rate by 0.8 percentage 
points, on average. 

Since 1960 the quarterly growth 
rates for GDP at constant prices 
(compared with the level at the 
same period a year earlier) have 
ranged from minus 4M per cent to 
3K per cent 

Nevertheless, the CSO says that 
not all revisions have been up- 
vRuds. For smne periods later infor- 
mation has shown that the econo- 
my was doing less well than was 
thou^t at the time. 

In future, tiie Government has 
decided to publish figures for the 
expected range of revisfons along 
with Hs first estimates of GDP. 

For the qua^rly figures of GDP 
at constant prices this range will be 
from 0.3 percentage points below 
the first estimate of the growth rate 
to 1.7 percentage points above. 

It had been found that the prac- 


tice of dioosmg a new base year 
(re-basiii^ for the statistics aid al- 
lowing for the changizig inqxirtanGe 

diSerest sectors of the econoi^ 
have tended to shed a more optimis- 
tic on past gitn^ rates. 

It has also been discovered tiiat 
revisions are on avera« greater in 
the eiqtansiQn phase of tiie econom- 
ic cycle. When the economy is con- 
tracting, initial estimates tend to be 
quite accurate. 

At timK of rapidly rising infla- 
tion, fi rst im pressioas of the eco- 
nomic growth rate have tended to 
be too (gttinustie, but the reverse 
has been the case when the infla- 
tion rate is faUmg. 

The CSO had had trouble for 
many years wttii the accuracy of its 
figiu^ for industrial pro&etion, 
which form part of the estimate of 
total national output It has proved 
difficult to collect complete figures, 
particulariy from gmallpp anH 
emerging gtwwpaniag These fign 
also tend to be revised upwards. 

Inst year the CSO started the 
practice of adding 1 ptf cent to first 
estimates of production figures to 
take account eq)ected future re- 
visions. After a months, this 
correction factor is subtracted 
again so that the published data re- 
verts to its purer status. 

For the fall GDP figures, hov^ 
ever, it has been decided to leave 
the data in its unadulterated form, 
but to publish the expected scale of 
corrections atengside. 


Vickers may attempt buy-out 


DIRECIOBS OP the Tickets 
warship yard in Cumbria, one of 
the UlffiM in Ennqw^ hcqie to 
iBBoch a Joint mam^anent and 
emidayee boy-out aftmnpt after 


BUMitii under the privatisatioti 
pryamme^ Andrew Flsh« 
writes. 

TUb would indode the Cam- 
metl land yard of Henqiirido, 
iriiidi recnlly became a m ted d- 
iaiy of the Vkfafs yard undo- a 
leoiganisBtioa hy die 


couptf&i St 

9a^^ndUe» (B^ Sack a boy- 
oot would be ooetd the largest in 
UK ittdustiy. 

Togdfaer, the two yards em- 
ploy about 14A00 people. Tickers, 
with 12,500 at Bamnr-in- 
FnriMSS iriiao it domimitos die 
local ec o nwny, ^ledaitees hi 
solmiariiies and is to buSd four 


for the Iridat nuclear tofasHe 
pmgnfmme. Dr Bo&ey Leach, 
itonewdiiefexiecDdv^isassesB- 
iiM tiie dnnees of a bopout 
The (aovenuneni wants the 
warship yards sold back to the 
private sedw by BOitAinL Yar- 
row on Qydeslde has been sold 
to General Electric (GEQ for 
£34m, white Swan Bmrier on die 
and Voqper hi Sondiamp- 
ton are now 19 for sale, with 
man^esneot *«■*»»» to 

acquire them. 

Tretes, no lMi|er part of die 
Vkfaen industrial group shme 
ia 1977, is the 
biggest profit earner at ^ whOe 

Cantmcn Ltird has 
made losse& 8y ledDdng Ae 
nfcely price of the eomMiied 
yards, uis eonld it mne 
accessible to 8 bqy^«at 
Cnnpetidon to b«ty the Timers 


gud Aonld be keen. Trafalgar 
Bouse has expreraed interest -it 
bon^ the SeM lidigow idf- 
dme yard last year ana idso Ud 
for Yarrow - and odw emnpa- 
nies with md engineer- 

ing interests are Hkely to study 
the documents on 

These wifi be put out in Sep- 
tember by Laxards, the merchant 
bank arranging tba sale of the 
yards, White no price has been 
put on Tktef^ Mai proceeds 
bom the watridp yards have 
beat forecast to'be less than the 
QMm cost eC one naval frigate. 

Yicfans alone woaU ■««»«* 
for lunch of having ni rff* a 
trading prafil «f £17.7m in the 
year to Haich^ 1985, against 
SI An the previous year. Cam- 
mell land, hit by lahnni- gfo. 
pote^ made a tmfing loss of 


«9m (ffnJhnt The price for 
both yards crald exceed £60m. 
The batde for ownership <d the 

■MwWwiiH yards will be afibcted 
by dnoe mam foeton: 

•How the Q30m cons t roction 
cost of a new cowwad bailding fa' 
dlity for nodear and other sub- 

is met onder new 


or paymoits rriated to fntaue 


• The impact of tont^ govern- 
ment pnichasbig pt^des for de- 
fsnce eq irip masL Or Loach mud 

Idtnre prafits on cadi snlnnariite 

would be smaller, wMi TiAas 

now ‘SnasMucwhBtstade profits 

podtion.” A prodoctirily drive is 
mi^war. 

•The to dcSmee pro- 

jects of ^ Laboor Party, if it 
lAis die next genmal d e dio n . 


Threat of national rail strike 
grows over driver-only trains 


BY BRIAN GROOM, LABOUR STAFF 


FEARS OF a national lail strike 
over plans for driver-only tr ains 
were reinforced yesterday when a 
di^te involving guards and sig- 
naimen caused severe disruption on 
British RaiTs Western Redon. 

More than 500 guards went on 
strike at imtninghaiw on Humber- 
side, halting all 16 iron ore trains to 
the British Steel Cterporation’s 
terminal at Santon, which serves its 
Scunthoqie works. 

On Western Region, BR manage- 
ment said that trains today may be 
delayed or cancelled if there is fur- 
ther disruption. 

Western Region coounuter ser- 
vices into London yesterday were 
cm to a tiiird. There were not direct 
Intercity trains between London 
and Devon and Cornwall and BR 
advised passengers to use &istoi 
services and then try to take trains 
farther west 

The strikes began when a driver, 
believed to be a membw of the re- 
bel Federation of Professional Rail- 
way Staffa, agreed to move a freight 
train without a guard. 

The Nation^ Union of Railway- 
men plans to ballot more than 
10.800 guards on .August 29 on in- 
dustrial action over BR's implemen- 
tation of drivcronly worki^ with- 
out agreement 


BR has warned tiiat if the guards 
strike no British Rail employee 
may be paid. Even before the ballot, 
however, disruption is mounting 
around the country as BR tries to 
go ahead with its plans. 

Western R^ion’s trouble fa^gan 
when its first driver^nly it^^t 
train set off late on Sunday night 
from a quany near Somerset to 
Puifleet. Essex. 

Signfliman at Westiiuty in Wilt- 
shire were sent home whm they re- 
fused to haiKlle It, guards at the de- 
pot walked out and similar action 
took place when the train arrived at 
Soutfaill, London. 

Western Region said it was firm- 
ly committed to continuing trials 
with driveronly trains with a view 
to running the business more effi- 
ciently. 

At Imtninghani, guards walked 
out at midnight when they were 
told that all 16 ore trains would be 
operated with drivers only. Ihevi- 
ously this bad applied to two trains, 
resulting in some gua^ and driv^ 
ers being sent home. 

The &vers, members of Aslef, 
did come to work but nine who re- 
fosed to take out trains without 
guards were sent borne, Bill Col- 
lins, NUR branch secretary, said 


the stoppage was also likely to hit 
locai passenger services. 

Also yesterday, three drivers 
were sent home for reforing to op- 
erate oil trains wfthoot guards 
tween Thames Haven ^ Ripple 
Lane, East London. Ifirtoally no- 
vriieie around the country h» BR 
persuaded lailmen to cany out its 
plans. 

The dispute has already halved 
passQiger services mi tte Gr^ 
Northern suburban lines from Lon- 
don ffin^s Cross and Moorgate, 
vdiere guards are banning over- 
time. Aiqieanmce of a train mut 
converted for driveronly use 
prompted a guards’ strike at Glas- 
gow central in Scotland. 

There are other diqiutes in 
fineight areas in South Wales and at 
WiUesden. north London. BR has 
further plans for driver^nily trains 
in frei^t services, mrtatty in the 
East Midlands where trains r^ierate 
between coal mines and power 
stations. 

The NUR says trains without 
guards are and that thou- 

sands of jobs win be lost. Maiagm 
Htemifis the Safety duffl, pmnting 
out that one-man trains have been 
working sai^ between London St 
Pancras and Bedford for two years. 


Britoil shares 
give 22% 
paper profit 

By Dominie Lawson 

l\m\L DEAUNGS in the 243m 
Britoil shares sold last week b>' the 
Government left the company’s 
450,000 new shareholders holding a 
paper profit of 22 per cent yester- 
day at the doso of the first day’s 
trading. 

Investors put down on initial pay- 
ment of lOOp a share, with a furthn 
85p to pay in November. The shares 
opened yesterday at 124p and 
closed at 122p, gh*ing an instant pa- 
per profit of 22 per cent, but a small- 
er profit of llA per cent over the 
full offer price of 185p per share. 

Lozard Brothers, which handled 
the shore sale for the Governmenk 
yesterday rejected criticism that 
public assets had been sold at less 
than their true worth, to the advan- 
tage of ^teculators. Mr Richard 
Davies, a director of Lazard said 
I'esterdity that the Britoil share 
price h^ not moved significantly 
since the offer was mode. 

However stock jobbers yesterday 
reported an active xnarket in tim 
parily-paid shares, with manj' small 
bundlra of stock being sold by the 
new sfaareholdm lizard allotted 
no investor more than 150 times, 
with applicants for more than 1,400 
shares heia% given nothing at all. 

Dealings yesterday were in 
marked contras to tte first days 
trading in tbe first issue of Brit^ 
shores in November 1982. 

Lex,Ffegel2 


London gears up for 
securities changes 


BY CHARLES BATCHELOR 

STOCKBROKERS, jobbers and 
banks ore racing to get equipment 
and systems in place well before 
tbe bo^ shape of securities dealing 
in the Gty of London changes after 
tbe sneaUed 'big bang” of autumn 


Some of the big companies want 
to be prepared for single ctqncity 
trading - under which maiket mak- 
ers oombine the present functions 
of brokers and jobbers - by the end 
of this year, s^ Mr Bob Brown, 
product marketing manager of 
Ihora-EMTs Software Sciences 
City Kvi^ons. 

Tbi^ fear that non-UK banks and 
securities houses - iriiich already 
do considerdile business in non-UK 
stocks and in UK stocks in Ameri- 
can Depoatary Receipt form - may 
be tempted to make markets ahead 
of file *big bang" deadline, particu- 
larly if there ia any dek^ in tbe 
Lomkm Stock Exdiange’s time- 
table. 

Thom yester^ launched Colt - 
Continous On-Line Trading System 
- wluch is designed to sitopoit the 
dealing and market-makiiig activi- 
ties of securities houses. 

Thom has taken a software sys- 
tteB devel^)ed by.Femcon As^ 
ciates, a ynaU Boston. Massachu- 
setts, eompony and modified it to 
take account of the variety of cur- 
rencies and types of security tra^ 
in the London ma^et 

Thom has been working with a 
consortium of six Citv of London 


securities traders to decide what 
modifications were needed for the 
London market Tbe City firms in- 
volved are Barclays de Zoete We^ 
James C^L County Bank Group, 
Kleinwort Benson Grieveson GranL 
Phillips & Drew and Sdiroder Secu- 
rities. 

Some of these companies are de- 
veloping their own in-house trading 
systems but backed the ’Thorn-EMI 
project as an insurance policy 
against the failure of their own ef- 
forts, Mr Brown says. 

Thorn-E&n believes Colt is tim 
first system of its kind to be avail- 
able in London. ’The basic system 
will be available from March 1986 
to allow users to familiarise tbem- 
seK-es with it A facility to link up 
with tbe stock exchange's Automat- 
ed Quotation System (Seaq) will be 
BvaUabte from June. 

Colt will allow dealers to record 
deals for internal and stock ex- 
change use and maintaig gg Over- 
view of their poations in any secu- 
rity instrument in “real time” prices 
and currenty rates. 

It will cow UK and inteniational 
equities. Government stocks and 
other find interest securities, 
traded and traditional qitions and 

Bnannial futUTK. 

Thom believes toat at mosL 25 
compaxues wouM need its ^rstem - 
vriiieb costs an initial £370,000 ex- 
cluding hardware - but it sees Colt 
as part of an expansion of its soft 
ware bu^iess for finanpial users. 


Test of strength for sleeping giant 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 



INTERNATIONAL 
PROPERTY REVIEW 

Tffi FT EVERY FRIDAY 


THE VICKERS shfoyaid in oorUi- 
west England, the biggest profit 
earner in tbe UK ghipiariWiifg Iq. 
dnstiy, intends to return to the pri- 
vate sector at tiie thna as the 
'Government is putting pressure on 
defence contractors to maicft 
more cootoetitive. 

Dr Rodney Leach, the new chief 
executive and managing director f£ 
the yard at Barrow-iD-Furness, 
QorthPwest said: Thte 

means we're going to have to ran 
where we've walk^" 

He added that there had been a 
paradoxical situation for 20 years 
when the kty to bigger prate .in 
the defence sector bad been to be- 
come mrare inefficient But the Gov- 
erament had made dear that it 
wanted better value for nxmey. 

Tlie cosy old world of tbe past is 
gone,” sidd Leach, a fon^ di- 
rector of PeninsDlar and Oriental 
Steam Nav^ation (F&O) with re- 
qwnsibiUty for cruise shqqring. At 
^flckeis, now part of state-owned 
British Shipbuilders, he sees enor- 
mous cqqiortanities for boosting 
productivity. 

The yard, which has built subma- 
rines te 180 years, has bemi caOed 
a sle^dng giant 1 prefer to think 
of it as a deeping princess,” Ity 
Leach said. Wbetib^ or not the 
analogy is a ppr o pria te for a 160- 
acre si te ^inplnyfng 

12,500 people, Dr teach feels there 
fa a lot uneqolored potmitiaL 

Ceitoiniy, thms is plenty of mon- 
ey spent on the yard. A massive 
£230m ooveredfaiihling fadlity, 
which will be able to handle several 
submarines at once and wifl be 
ready for tbe Indent nodear rab- 
maiine programme, is being built 

Who ^ ^ for this adien te 
yard goes private is faemg worked 
out Ity the Govecomeiit and La- 



An artist’s impression of the submarine building fadTity new imder construction; 
Or Rodney Leach, Vickers c^fef executive right 


sards, the merchant bank handling 
the warship yard sales. The ques- 
tion concerns Dr Leach, who likftf 
the idea of the management and 
employee buy-out for Vickers and 
ria^Tvion Xoitd, the toss-maltii^ 
Bferssy^ yard which his compa- 
ny has just taken und^ its wing. 

But the buy-out attenqit stiU-in 
its eaity stages, will face strong 
conq>i^tion from major companies 
jnrJMing Trafalgar vriiich 

have shown interest in the yard, o^ 
fidaflylmown as Vickers Shipbu ildr- 
ing and Engmeering lid (VSEL). 

It has many ord^ for nucl^ 
and canventional submarines imd 
eqwete to build four for the Ikutent 

miBfiiip. pmgr iimtTWi np fo mtti . 

1991^ It is also pursuing eiqxjrts, 
witii Canada seen as a prospect af- 
ter the Australian decision to go for 
West German or Swedish designs 
for its new sobmarines. 

llte yard's former owner, tiie 
Vickms mdustrial gnxqi, is stin tak- 
ing action for inqiroved compensa- 
tion terms thrm^ tiie Eurqiean 


Court of Hainan Bights aftw* the 
was nationalised in 1977. It 
has said it does not want to buy 
buk the yard. 

Trading profits of VSEL sityped 
in the fiwMwiat year to Itoch 31, 
1965, from £2!.2m to £17.7m. 
rose ftoffl £227m to £26001, but did 
not keq;> pace until costs. Dr Leach, 
who has been with Vldim for two 
montiis, wants to oo u nter a ct toe ef- 
cd tqo|^ govarament p(^ 
ries witti sfadet cost conttols, im- 
proved manufactoriite methods, 
and maae eqtorls a ships and 
weiqxNis. 

The yard is investing heavily in 
oonqnrters to mq>nnte design and 
manufacturing efficient. It spent 
£6m on these last year, witii £12m 
more due in tile next two. £nq)hasis 
is also now placed on nrodular 
building cti submarines so that comr 
plete pre-buflt sections can be lifted 
into place. 

With CammeD Laird as a snbsid- 
Vk^ers will have a ftill subma- 
rine azui surface wazdnp4niilding 


e^>a!nlity. But Cammell Laird's 
loraes wtil drag down the overall re- 
sult, though it has recovered from 
last year's labour problems and has 
been taken out of the problem- 
ridden o^ore rig sector. 

However it will be some time be- 
fote Laird earns money 

from Qie frigate ccmtract which the 
G ovet mnent a warded it in. recogni- 
tion of its improvement Both yards 
win be considered for te next 
three T^pe 2400 dieset^ectric 
hpldgr riass ■gihwiitrinog, worth 
some £5(hn each. 

Vickers is bufiding the firsL as 
w^ as four nuriear submarines, 
wcuth some dOOm for the 
Royal Navy. The four Trident sub- 
marines wu be worth vrell over 
£lbn. Labour ftriy poltiteians have 
said tiiey win cancel Ttid^ if titey 
wfo the next dectimi. but wifl pro- 
vide alternative non-nuclear work- 

in the extort field, Vickers is 
seeing orders in Nortii Africa, the 
Middle. East, and Asia, as well as 
Canada. 


Laker case 
in private 
hearing 

By Duncan Campb ofl S mith 

SIR FREDDIE Laker, former op- 
erator of Skytrain, and his first 
wife, Mrs Joan Late, successfoUy 
launched an appeal in the High 
Court in London yraterday against 
the out-of-court settlement pro- 
posed in Washington 1^ wwwith 
e^ the UB. anti-trust action over 
the collapse of Laker Airm^ 

Defending the settlement was Mr 
Christopher Morris, the 
of Laker Airways who oii^nally 
launched the antitrust action 
against British Airways and 11 oth- 
er defendants, alleging they had 
coD^ired to destroy te Freddie's 
airline. 

Mr Morris agreed on July 12 to 
accept a settlement with tiie de- 
fendants whidi would provide S48m 
for tbe creditors of Laker Airwqps. 
Implementation of this deal was ap- 
proved by the High Court on Au- 
gust 5, subject to Sir Freddie's ap- 
peal 

Mr John Beveridge QC, counsel 
for Sir Freddie, said that Sir Fred- 
die, as tbe 90 per cent owner of La^ 
er ^rways, was detenmned to se- 
cure "a much better settlement . . . 
and to see tiiat justice be done.” Mr 
Beveridge added that ‘an enormous 
sum” co^ still be obtained tor Sir 
Freddie and Mrs Laker if the UB. 
anti-trust action were pursued. 

They were last month ofiiered 
S8m ami $50,000 re sp ec ti vely by the 
CDdefeodants to accept the S48m 
settleznent as the last wmxl in te 
legai battle, which began in Novem- 
ber 1382. 

Sir Freddie recently married his 
fourth wife. 

Against Mr Beveridge's sogges- 
tiOD. it was argued for Mr Morris, 
before Vice-QiuceUor Sir Nickdas 
Browne-l^lkinson, that neither Sir 
Freddie nor Mrs lAker bad any 
realistfe hope of winning more from 
a court action than te sums at 
ready offered. 

But the judge ruled in open court 
that tbe ratapigy finanngi dir^- 
ginng of the anti-trust case were not 
suffidentty (tear for him to be s^ 
fiedtiiiswas true. 

He therefore invited both parties 
to the appeal to state thw views of 
the setU^ent in more detail - and 
ordered the hearing to be held in 
do^ chambers rather than open 
court, to avoid prejudicing tiie un- 
dertying case in any way, 

hearing resumes today: 


Bank sees signs of change in 
stance on interest rates 


BY PHILIP STEPHENS 

THERE ARE signs that tiie Govern- 
ment is gradoalty relating its can- 
tious ^proaeh to interest rates and 
the major banks' base lending rate 
riioald fan to between 10 per cent 
and lOK per cent by fbe end of the 
year, according to tbe National 
Westminster. 

In its latest economic review the 
bank says that despite the Trea- 
sury's finn public stance tiie two re- 
cent cuts in interest rates and te 
downgrading of tbe official ta^et 
for the broad money supply suggest 
a more flexible apinoaeb. 

The political pressure to ke^ urn 
emptoyment down and the likeli- 


hood of a fan in the inflation rate 
may reinforce this tendency over 
ooming montiis, it saysL 

Tlie bank predicts thti the pound, 
hit in the last two weeks by fears 
about oil prices and concern that in- 
terest rate redactions may have 
been too rapid, should hold sfrady 
at around preste levels in tiie near 
future. 

Another cut in base rates would 
result in a further downward ad- 
justment for sterling, but overaQ 
tbe UK currency appears far more 
resiliezit than in the eatty part of 
this year. 

In a separate review of the out- 


look for bonowing costs and the ez- 
efaange rate tiie bndser James 
C^l says that by forcing tbe pace 
on interest rates tite autiiorities 
have created uncertainty ova poli- 
cy. 

The broker says the Government 


must refrain from talring foe initia- 
tive m cuffing interest rates duriiig 
periods of sterling strength if confi- 
dence in the pound is to be Tutored. 

It adds, however, that de^te 
oonoera over Britain's competitive- 
ness h is unlflcety the 
view of a strong exdiange rate as a 
key constraint on inflation has been 
abandoned. 


Date set for refineiy move to Gulf 


BY RICHARD JOHNS 

SHIPHENrS OF Esso’s old Milford 
Haven, South Wales refinery to 
AWaan, one 0! the two member of 
tite UrdM Arab Eziurates still witti- 
out a commercial oil and sss dis- 
covery, are to start in October and 
tiie reconstituted faetitty is sched- 
uled to come on stream in 1986. 

Capm^ of tiie reconstituted £a- 
dlity, wfakfiwas shut down in 1983, 
will be 160,000 barrels a d^. None 
el the principals involved te said 


definitely whose oil will be pro- 
cessed at the planti which is being 
estabUsbed is the Gulf by the 
Ajman Refinery Company (Arcol). 

Removal of ^ refinery was 
announced in the Financial TTmes 
last summer. It is viewed sceptical- 
ly by oil companies M A^ 

col has lined up some big corporate 
names for the project. 

Finatteial services are being pro- 
vided by Barclays Bank, Credit 


Suisse First Boston and Banque dc 
Benelux. 

Agree men ts for project manage- 
ment have been signed with' Sir 
Alexander Gibb and Partners, Fo^ 
ter Wheeler (Energy) and Hawker 
Sddd^ Power Engineezing. 

Treffbfl GmbH of Hambmv, 
Mundo^ (UE) and Aria Mina^ ia] 
of Municb have been contracted to 
handle the sale outyoL 


Output of 
Sinclair 
tricycle 

suspended 

production of Sir CUve Star 
Clair's C5 electric tricycle bera 
gospM^ by Hoover, the domestic 
appliance company which assem- 
bles the under contract at 

its washing machine plant at Mer- 
thyr Tydfil South Wale^ 

Hoover is daiming at least parm 
fj Sm iriiicb it says it is ow^ m 
costs already inoured by Sind&ir 
Vehicles. 

Sinclair described the sm^iensxm 

as temporary and due to compo- 
nent shortages arising frorn sun^ 
mer holidays.” Hoover confirmed 
yesterday that it bad run out of cer- 
toin essential components, but 
added timt it did sot intend to take 
on any ftirfher inventory until its 
“diSererm^ with Sinclair had been 
resolved , , , 

Workers on the tncycle have 
Koct transferred to washin g ma - 
phtrip production lines. Last weds 
they were modltying some of the 
several hundred machines stock- 
piled at Merthyr ’Tydfii and packag- 
ing them to export to European 
continental markets. 

Exports appear to offer the best 
hope of a lifdine to tbe CS which 
has failed to find the US market 
which Sir 0^ Sinclair had hoped 
to. Its prospects were dealt a parti- 
cularty savage blow at the end of 
last week, when two of tiie larg^ 
retail h*"di»Qg the C5 cut its 

£399 list price by up to half. 

fijnriair Vehides, into vriuefr ffir 
Clive has £7m, is entirely sep- 
arate from the Sinclair Research 
electronics company also run by 
Sir Clive. 

For many weeks before ouffiut 
was halted, the C5 had been pro- 
duced at a rate of 01^ 100 a week, 
conq>ared iritfa an initid rate of 
IJOQO a week - end Sir Clive's confi- 
drat predietioa at its launch in Janr 
uazy (rf 2,000 a week after a second 
production line been added 

□ THE NATIONAL Cbal Board 
(NCB) is se^izig a court rul^ 
which would allow it to penalise 
minezs on strike during tbe yea^ 
long stoppage by reducing their 
persons in proportioa to their ab- 
srace from woi^ 

The £2.8bn miners' pension 
scheme, one of the largest in Brit- 
ain, suffered a shortf^ of about 
during the stiike which end- 
ed in March this year. 

□ NORTHERN IRELAND'S four 
Mggest banks are facing a threat to 
strike by 5,500 staff who want a 10 
per cent pay rise. The strike, 
planned to start on August 27, 
would affect tbe Bank of Ireland, 
Allied Irish Banks, the Nortiiern 
Bank and tbe Ulster Bank. ‘ 

□ DECLINING GROUSE popula- 
tions are tbe subject of a £350,000 
research project, launched to 
dde witi} the start of the racial 
gameshooting season, August LZ. 
Red grouse are scarce on many es- 
tates in Scotland, the Game Cooser- 
vancy organisation says. 

□GOAL MINERS in Wa rwi dtoh ire 
vote tins week on whether to reject 
the Natiorud Urdon of, Mirvework- 
ers, which called tbe year-lcwg min- 
ers^ strike, and join tire breakaway 
federation based in Nottin gham , 
sh^ 

The Warwickshire miner; are the - 
first to be balloted on joining the 
new org anisation 

□ ^ESIT (UK), file British sub- 
sidiary of the troubled Italian man- 
ufacturer of white goods, said it was 
optimistic about its future in the 
UK Its parent Indesit, Italy’s sec- 
ond largest borne rqipUance group, 
said last week tiiat it would ask a 
^uin Court to put the .company fth 
to state a dm i n istered receivership. 

Mr John MalagfFni, mangginp (JJ. 

rector of I^esit (U^ said: ”We are 

pro fi table in the US and we could 
continue to trade ind^iendenity’.'’ 

□ BUSINESS ‘FAILURES covered 
by leading US credit incirranoo 
company TVade Znitonnity dropped 
by 3.5 pa* cent in the 12 nmnthy to 
July on the previous year’s figures, 
aocordirte to a report by iho 

□ bars MARGARET Thatcher, the 
Prime Minister, has started a two- 
week holiday in Salzburg, Austria. 
Aceonqianied by her husband, De- 

Mrs Thatcher flew from an air 
force base in West r/ g yion to be 
Si’eeted by Herr Wildtried Haslau- 
er, Swhbiai g's prorindal governor. 


SDP warns on industrial decline 


BY MARGARET VAN HATTEM, POLDICAL CORRESPONDENT 


BRITAIN faces an annual E9bn def- 
icit on infonnation tedmology im- 
ports wzttun Sn9 years if steps are 
not to revitalise the industry, 
according to a Socfal Democratic 
I^rty (SDP) pofiqr paper published 
yesterday. 

The paper, called Focus on the 
Future - a Strategy for Insovatitm. 
was prepared by the SDPs worldsg 
party on hi^ tedutology and is to 
be presented to the party's aasual 
rai&reaire next mozitii to adqptioa 
as party policy. 

It aisles that Britain urgently 
needs an industrial transformatioa 
It pewts to the relative decline in 
the information tedutology indus- 
try (Britain was once a net exporter 
and already imports an annual riet 
£2bn worth of products), and the 
shortage of trai^ en^neers (esti- 
mated at 25,000 and expected to 


double within the three years), 

as lUostrations of the urgency cf 
theproblem. 

The paper snggests that the Brit- 
fab Tetilmology Grot^, successor to 
the Natioaal Enterprise Board, is 
too dose to govenment to be ^e 
to jKovide the venture capital and 
loo^ tom finance needed by de- 
vel^ing industries in a flexible 
manner. 

It therefore proposes the creation 
of two new bodies - a New Technot 
ogy ffiitaprise Coiporatioa. and a 
holding company, British Innova- 
tions - to faifii tl^ role, opmating 
"at arm's length from govmmnent 
intertoence.” 

The corporation would give 
awards of up to £404)00 for six 
months to enable q^dicants to 
demonstrate the fearil^ty of Qiwt 
projects, with succerafal appUcants 


eligible for up to a farther £400,000 
over two years to hety develop »hair 
prqjeete. 

llte corporation would start with 
an initial rntdowment E200m and 
an initial life of five years, with a 
review at tbe end 0! that period. 
Tbe aim would be to ke^ the 
sditene sdf-Bnandng and 
move it from the political area. 

The holding company would, rim- 
llariy, start with govonment fiTtife 
and be wholly p^UcIy own^ but 
the aim would be to maiw it self- 
fhianring. It would spread invest- 
ments across the speefrum of Brit- 
ish htyh technology enterprises, 
sdling off shares to the public as 
the investments became estab- 
lished. 

The paper proposes "taking all 
personal invm to ients in Industry 
tax-free; and suggests special tax 


co n ce ssions to those companies exu^ 
rentiy benefiting from the buriness 
ppansioo sdieme which devotes 
their expenditure to either 
"y^^owitying wages (tax deduct- 
ed at source), or research and dev^ 

opitaeoL 

ft PR^Oras an nuTnarfia^ 
crease of £50m in tbe science bud- 
get and a review and mndjfjffgtiftn 
of tbe Offi^ Secrets Act 

It iirgne rarfinffl ^ 

ocatfon system to enconnse a 
broader based school currieuhnn 
with maze mathematics, aniawAp 
and t pch ni c ai subjects, an expanr 

rion of training at all l^ls, and te- 

fonns to further and hi^iw 
tion systems. 

It also proposes a campaign to 

ra^ ^ Stefas of the engineer and 
scieatist in British society. 
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THE ARTS 


^^g Wgh Festival /William 

A French view 


Fof a FesUval that has 
really been ove“ 

the visual arts. 
Edinburgh this year is surpris^ 
in^y rich in the exhibitions It 
either offers or assumes: and 

‘t owes rather 
more to the sensible opDor- 
tumsm of the particalar^Eai. 

“«titutiona than* to 
ino **®licies of Its own organise 
iiy comminm. those exhibi- 
t‘®“ i? substantial part are 
decidedly wropos the Festivars 
general theme of the Auld 
Aihance as a cultural force. 

. is a whiff of change 

Timothy 
Manchester, now 
National 

Galleries of ScoUand, it seems 
unlikely that the former defen- 
sive distance kept fxom central 
F^ml affairs is to be main- 
tained. Quite right too; the 
. visual arts at large already 
supply ooe of the principal 
visiting Scotland, 
and Edinburgh in particular, at 
a^ time, and of course they 
should be prominent at the 
centre of the Festival. If the 
committee itself does not 
that clear, by its policies and 
active support, others will, 
which mi^t well make the 
Festival itself the sideshow. 

The arts of France in rela- 
tion to those of Scotland, and 
to Scottish patronage and 
connoisseur&hip over the cen- 
turies, is indeed the theme. 
The Scottish museums at ^ort 
notice have responded to the 
hint simply and effectively by 
emphasing and celebrating the 
French art aliead^ in their 
collections or on extended loan. 

Inevitably the most spectacu- 
lar display is at the National 
Gallery of Scotland Itself, 
where the upper suite of 
galleries has bMu given over 
(until September 22) to French 
painting and drawing between 
ISOO and 1900, tiiat is to say 
from Clouet to Cezanne. That 
so muA of this work should 
be so familiar, such old friends 
as it were, to those of us with 
regular acquaintance with the 
gallery does nothing to lessen 
the effect. Small as it is in 
comparison with other national 
collections, and given its own 
national bias, this is even so 
one of the world’s great 
museums in scope and quality, 
and it is quite addictive. Here, 
the small and lovel^ Clouet of 
Aforie D’Assigny (e 1S25) apart. 


w begin effectively with 
Poussin and the astonishing 
^ of the buke of Sutherland’s 
Six Soermnenfs, works of an 

a^hetic treat and challenge in 
themselves. 

who could 

ri? ’ j*® most wonderful 

t^harain posey in its blue and 
Watteau’s 

Fete venitienne, quite as 
seductive as it is important, 
and to the most channingly 
§*8^tive Pater of Bathing 
Forty, and Boucher’s Pompo- 
dour. So. on through the draw- 
ings. and by way of Baron 
Gerard, Delacroix, Courbet and 
Corot and we are with the 
Impressionists Post-lmpres- 
slonists, early and late, exquisite 
&dey's of the .Thmes and 
Seine, and rapid Degas study 
of A Girl's Head, A Kitchen 
Garden by Pissorro, and in the 
last room, more Degas, 
COzanne, Van Gogh, and 
Gaugin’s magnificent Three 
Tahitians and Late Landscape 
on Mortinque. 

The Scottish National Gal- 
lery of Modem Art brings the 
story on from 1900 to 1960 with 
its holdings of woxk of L'Ecole 
de Paris which is to stretch me 
point a bit, for the Paris school 
in our century has never been 
the exclusive creature of the 
French, nor ever a school at all 
in the sense of any common and 
sustained principle or example. 
Kather it was what it is no 
longer, the- natural goal and 
focus of the interaational Aoant 
Garde, and here we may follow 
it through its long, gentle de- 
cline. . The great days were be- 
fore the First World War, and 
so we begin with Picasso and 
Matisse. Bonnard. Vuillard and 
Fauve Derain, and on to Cubism 
of course, of which the museum 
has a strong hand with Braque. 
Gris and L^er, and Picasso of 
course ever present He Indeed 
by his insistent extended 
presence, supplies the thread on 
whldi the story hangs,' leading 
08 on tfaitHigh Surreidism, with 
Ernst Gonzfilez and Giacometti, 
a^ into me 1940s and I960 wim 
Dubuffet De Stael, Appel and 
Baimus. It is a clear, straight- 
forward and enjoyable account 
(until S^tember 22). 

The French show at me 
Scottish National Portrait 
Gallexy is something of a 
curiosity, but none me worse 
for mat Henri-Pierre Danloux 
was a portrait painter of 


royalist sympathy who came to 
England in 1792 to escape me 
revolution and stayed 10 years. 
But mough he built up again 
a successful practice, especially 
it seems among me emigre 
and oddly me Scottish 
aristocracies, and his work 
remains in many collections 
here, he has been ramer for- 
gotten and overlooked. The 
large painting of Admiral 
Duncan in the Portrait (jallery's 
own collection was, however, 
lately brought back into me 
light: and me opportunity was 
taken to clean it and build mis 
deligbtfal and useful little 
exhibition round it It is Indeed 
something of a tour de force. 
Hie composition esp^ally 
lively and me head stated wim 
admirable vigour and directness, 
(until September 22). 

The principal festival exhibi- 
tion as such, however, is at me 
Royal Scottish Academy, under 
me sponsorship of E2f Acqui- 
tine UK. Colour since Matisse 
is ' certainly an interesting 
presentation of modern French 
painting of certain kinds, but 
me interest . unfortunately is 
more particular than general, 
residing ramer in individual 
works for their own sakes man 
for any broader, - common 
rationale that is established. 
The problem is mat expecta- 
tions are excited by me title 
that are left critiqally un- 
fulfilled. Painters are inclined 
to use paint after idl, which is 
quite likely to be coloured, and 
to take Matisse, wbo really did 
exploit and extend me pictorial 
possibilities of colour, as a 
platform from vdilch to launch 
a rather mixed bag of young 
French reputations is a shade 
disingenuous. Of me younger 
French painters Helene Dalprat 
is Impressive, wim her primi- 
tive figures flitting throngh the 
forest, franght wim ambiguoos 
mythical suggestion, and me 
line back to Matisse is clear 
enon^: and 1 also liked in 
quite another way the flat and 
loosely stated grids and squares 
of Simon Hantaf, wbo also has 
a show at me French Institute 
(until September 27). But me 
real strengm of this show, 
which in essence is two distinct 
shows, lies at the be^nning 
wim the mree paintings by 
Matisse, and four ravishing 
Bonnard a lAger. Marquet and 
Du^ -or two, and a lovely, sur^ 
prising figure firom behind, by 



*lBt£ricure Jaime et Blen'* by Matisse 


Villon (until September 21). 

Frertch Connections at me 
Royal Scottish Museum, is 
altogemer more successful an 
exercise, manageable, coherent 
and to me point It deals wim 
me judicious Scottish acquisi* 
tion of French objects d'art 
since medieval times wim me 
Church me first conspicuous 
patron: but me emphasis falls 
naturally upon royal and 
aristocratic patronage in me 
17m and ISm centuries. The 
museum itself supplies me 
substance of me show from- its 
own eoliections, centring its 
display upon three tableaux, 
ea<m given to a spectacular 
service of silver gilt: me 
Lennoxlove toilet service of the 
Duchess of Richmond and 
Lennox, supposedly given her 
by Charies n and set out here 
as for me Duchess off to me 
ball; me quite astonlriiingly 
ingenious travelling service by 
Biennais, which me Princess 
Pauline Borgbese bequeamed 
to her close admirer, the lOm 
Duke of Hamilton, whose 
xnagnificent portrait by Raeburn 
bestrides me show; and the tea 
service also by Biennais, of 
which me Louvre owns half and 


is here united for me first time 
since 1919, which Napoleon had 
made for his second wife, 
Marie-Louise of Austria. There 
is a weaim of furniture besides, 
and plate, books, porcelain, and 
pictures, brought in. Rousseau 
by Ram^, for example, from 
me Nation^ Gallery down the 
hill, me Argyle Portraiis by 
Drouais from Inveraray, and 
me David full-length of 
Napoleon from Washington 
(until February 4). 

Omer French shows I can do 
little more than mention, but 
the small group of Derain 
wateixmlours and bronzes at me 
Mercury Gallery on The Mound 
is delightful and should not be 
missed: small meatrical figures 
mat might be on playing cards 
or delftware, and delicately | 
primitive masks and reliefs. I 
Just down me High Street, me 
Stills Gallery has a selection of 
recent work of me French 
photographic agency, Sipa-Press, 
which is also an extraordinary 
account of me variations upon 
violence worked by our modem 
world everywhere it seems from 
Ireland to Chile, by way of 
Lebanon, Iraq, India and 
Cambodia. 


Albrecht has always been one 
of Rudolf Nureyev’s greatest 
roles — probably his supreme 
romantic role — so it gave pro* 
I found satisfaction to see him in 
it on Friday evening at me 
Coliseum for the second and 
final production of me Nureyev 
Festival. He looked miracu- 
lously recovered from his recent 
illness: as soon as he made his 

entry with springy step and a 
carefree expression, it was clear 
mat last week's tension and 
fatigue had been routed and 
mat the prince of Albrechts had 
been restored to ns. 

Some more recent inter- 
preters of the role — including 
Mikhail Baryshnikov — have 
tried (mistakenly it seems to 
me) to make the character more 
likeable by implying mat 
Albrecht is truly in love wim 
Giselle and that bis engagement 
to Bathilde is a mere social 
formality. More credibly, and 
more in keeping with me 
original, as well as me Kirov 
tradition be grew up with. 
Nureyev paints him as an 
impetuous, light - hearted 
philanderer, who is only pass- 
ingly infatuated until the drama 
of Giselle's deam overtakes him. 

This drama took on muted 
tones at me Coliseum, for Yoko 
Morishita is just not a natural 
Giselle. In Act l she looked al- 
together too robustly cheerful, 
too coquettish and above all too 
self-assured to convince as a 


Giselle/Coliseum 

Freda PKt 

fragile, innocent peasant girl 
wbo could lose her reason and 
her life as the result of a dis- 
appointment in love. Even her 
dancing was somewhat below 
par in Act 1. with a surprisingly 
low-ke>- solo of joy. Because of 
her restraint and limited expres- 
sive range, Nureyev's magnetic 
presence and noble bearing con- 
stantly drew attention away 
from her, even m the mad 
scene, which was much under- 
played. Despite telling gestures 
of pla^’ful tenderness on his 
part, there appeared to be little 
artistic rapport between mem of 
the kind that lifts Giselle on to 
another plane. 

Morishita looked more at 
home m Act 2. without quite 
persuading one of her spirit-like 
condition. Nureyev partnered 
her considerately and produced 
not just a magnificent interpre- 
tation but also some remarkably 
stylish dancing, notably in his 
Act 2 solo. Even if me elevation 
has departed, and much of the 
elasticity, too, the strength and 
nobility are still very much pre- 
sent. They' have only fitfully 
been in evidence in recent 
years, so Friday’s performance 
was a really exceptional 
occasion, with every hand and 
arm movement, each play of e.x- 
pression, given its full value. 

The production, by Tetsutaro 
Shimizu and Yoshiaki Tonozaki. 
had evidently been moUculously 


rehearsed, ^ndeed. the unifor- 
mity of the Matsuyama Wilis 
was almost awe-inspinns. even 
if again we saw the letter rather 
than the spirit In me Peasant 
pas de deux in Act 1, Miyako 
Yoshida. on loan from SadkT's 
Wells Ballet, danced with im- 
peccable lightness and preci- 
sion, and Shimizu redeemed the 
shaky impression left last week 

in the gu*an Labe pas de trois. 

The autumnal background in 
Act 1 bore more jhan a passing 
resemblance to last week’s .s'.riiR 
Lobe, Act 1. Again no designers 
name was supplied. 

Just a year ago the Dance 
Theatre of Harlem gave its 
Creole Giaefle at the same 
theatre. The distinctly exotic 
aspect of the Duke of Cour- 
land’s retinue now, with .some 
of the fiercely moustachioed 
men looking as if they belonged 
to some oriental foIk-t.ile rather 
than a French ballet, made me 
idly wonder if it h.*id ever 
occurred to the Matsuyama or 
any of meir sister companies 
TO stage a Japanese adaptation 
of the work rather than a 
slavish copy in which, to Wes- 
tern e>'es at least, they must 
always look dangerou.sly 
“ quaint.” 

On the other hand, Nureyev 
could not appear with them in 
such a rearrangement, and this 
IS. after all, his festival, as Fri- 
day w'as indisputably' his even- 
ing. 


French Music at Edinburgh 


The theme of me 1985 Edin- 
burgh Festival is “The Auld 
Alliance " — me long-held asso- 
ciations and affinities between 
Scotland and France. In me way 
this manifests itself in me 
musical anfi operatic aspects of 
me programme, it amounts to 
little more man a bag of 
assorted French goodies, spread 
out wimout much concern for 
thematic coherence. But as 
most of me goodies promise to 
be good indeed, in me first 
Festival week especially, me 
selection deserves to appeal to 
a wide range of Edinburgh 
music-followers. 

The first three Usher Hall 
concerts are being given by the 
French National Orchestra. 
Sunday’s, wdtich opened me 
festivM (and which was broad- 
cast on Radio 3), was conducted 
hy Charles Dutoit First, he led 
me Edinburgh Festival Chorus 
(singing beautifully) in Britten’s 


Max Loppert 

National Anihem arrangement 
(rather horrid) and then in 
Berlioz’s Marseillaise orchestra- 
tion tmrilling even when 
shortened and without soloists); 
after this came Debussy’s early, 
awkward, but attractive Scot- 
tish March. As a group these 
three items were tbe nearest 
thing the concert came to any 
kind of mernatic demonstration. 

For the rest, we had two 
masterpieces of French orches- 
tral music — La Afer and the 
complete Daphnta and Cbloi^ 
Neither, alas, ‘ was performed 
in a way to merit the descrip- 
tion. A French orchestra play- 
ing Debussy and Ravel always 
sheds a certain insight; the 
density of instrumental sonority 
and the biend of colour are 
features mat can be recognised 
and especially prized in this 
context. But beyond that, the 
performances seemed sadly 
routine — untidy (in bom works 


there was far too much loose 
ensemble), unbalanced, above 
all undistinguished. 

With his own Montreal 
orchestra Mr Dutoit has made 
a fine recording of the Ravel 
ballet; but here he seemed lo 
do little more than drive 
straight through it— the failure 
10 give dramatic shape to the 
wordless choruses (despite 
splendidly accurate singing) 
was as much a surprise as a 
disappointment. The finale 
brought its expected measure 
of exhilaration — it would be a 
poor Daphnis indeed that 
failed to do that — but on the 
whole it was hard to imagine 
that the audience was on this 
occasion persuaded to value the 
score complete and with voices 
above its familiar, non-vocal 
excetpt forms. One hopes the 
remaining two French National 
Orchestra concerts achieve a 
better standard than mis ramer 
drab festival opening. 


Montepuldano Workshop/Italy 


American Dance 




Monika Krause and Liat Himmelheber in 
Rossini’s **L*occasione fa il ladro’^ 


William Weaver 


For its lom festival, or 
“ workshop ** as it is more demo- 
cratically called. Montepuldano 
has dedded to celebrate me 
European Music Year by giving 
its rich calendar of events a 
theme: “ Italian Journey," 

inspired by me journal of 
Goeme, but equally applicable 
to me career of Hans Werner 
Henze, me festival’s founder, 
and. indeed, to virtually all me 
Montepuldano workshops of 
me past decade. For in Honte- 
pulciano it has always been 
possible to hear artists and 
music from just about every 
part of the world. And not only 
music: here mere are always 
iflays (or “ meatre events " of 
undefinable genre), mime 
photography, fine arts. 

In. ‘ the Hontepnlciano pro- 
gramme for 1985 opera is repre- 
sented by . two one-act piec^ 
given on a double bilL Rossini’s 
L'oeeasione fa if Utdro (Oppor- 
tunity creates the thief) is, after 
all, about some travellen in 
Italy, so it has a certain con- 
nection wim me Cantiere’s 
theme. Bnt, connectitm or not, 
it a captivating piece, not 
veiy frequently, heard did thus 
all tbe more welcome, even if 


the Montepuldano presentation 
was less man ideaL 
Rossini singers (as me Pesaro 
Festival, about to open its doors 
again, would be me first, rue- 
fully, to admit) are not easy to 
find; and mey cannot be 
numerous in Germany, from 
whence this group was im- 
ported. The voices were 
generally good, but mey were 
simply not Rossinian, and me 
sometimes impenetrable accents 
underlined me unidlomatic 
quality of me reading. Monika 
Kraus^ me soprano who sang 
Berenice, has a clear, agile in- 
strument (it would be interest- 
ing to bear her in Mozart); me 
arias came out well, but the 
recitative was a morass. And 
the same is true of almost all 
the others. Antony Beaumont 
conducted bis Studio-Orchester 
of Cologne wim brio; me play^ 
ing was more enmusiastie than 
polished. 

• Unable to rely on interpreters 
suitable for a traditional Italian- 
style production, me producer 
Peter Konwitst^y devised a n<h 
hoJds-barred, fTee^orall staging, 
which, given me premises, 
worked very well. It was fun, 
and the invention was ccnslant 


and original (me love duet 
around me Hoover was a high 
point). If me singing had been 
better, me audience might not 
have accepted me 'hyperkinetic 
production. 

Many of the same singers 
appeared in Busoni’s ArZett- 
cftiito. which was me second 
half of me bilL Here me artists 
were able to sing meir own 
language, for me work was 
given in the original German. 
And me singers all improved 
considerably. The mezzosoprano 
Uat Himmelheber, «dto had 
been enjo^pble as Emestina, 
me. maid, in me Rossini, here 
proved an actress of remarkable 
wit and versatility and an 
accomplished singer. Karl Fred 
Eisner (Don Eusebio in 
L’oeeasione) vns a vocally 
incisive and dramatically signi- 
ficant Leandro; and John 
Pflieger (virtually incompre- 
hensible as Rossini’s Don 
Parmenione) revealed impee- 
caUe (Serman diction as me 
Abate Cospicuo. Tbe bass 
Reinhard Dorn, who did not 
appear in me first opera, made 
a good, solid impression as 
Uatteo. 

For me part of Arlecchino 


an actress. Carmen 'Maja 
Antoni, was used. It worJd be 
wrong to say that this dxolee 
made tire commedia delVarte 
figure sexless: Ms Antoni was 
aggressively masculine, humour- 
less, and — in her assumed 
baldness — a disturbing look- 
alike for me Italian (Kristian 
Democrat leader De Hita. Here. 
Konwitstdmy’s invention was i 
again upflagging, but much less > 
original (soldiers got up as 
Nazis, an aflep-you-no-after-you 
gag at me door of me tayem). 
Antony Beaumont is a leading 
Busoni authority, and his cod- 
ducting here was magisterial. 
The ordiestra sounded like a 
.different set of players. Wimin 
the restricted space of me 
Teatro Poliziano’s stage Klaus 
Nose «. created appropriate sets; 
ins costumes were in keeping 
wim me productions. 

Now mat Spoleto is losing its 
vigour and its impact, Monte- 
pulclano is growing increasingly 
attractive. Beyond me specific 
achievement of mis or mat 
event, me seriousness of pur- 
pose, the real and conveyed love 
of music, and me absence of 
any showbiz tinsel make every 
visit a pleasure. 


”What’s special about fiiese 
Danish companiesr 


Ess-FNd, F. 

: GrSSs hMatioiial A/S, HaMor TopsM A/S, 


They are all regular readers of the 
PTNANOAL TBVIeS • European Edition 

01-134441 


A . . j Husle/Monday. Opora and BaBat/Tussdqr. ThaatraAVednes- 

dqr- ExtiOilllona/Thursiiair. A selective guide to afl the Arts sp- 


Opera and Ballet 


wESTtsmAinr 

Biyreut h b a""nai Wagaer Festival 
until Angnst 28. Peter HalTs ring di- 
rected 1^ Peter Schneider, vAidi 
made for contniver^ last y^, will 
see its second feU eyrie this weds. 
Segfried Jerusalem, Manfied Jung, 
. SegmnDd mmsgern. HiMegart 
Hanna Scliwan, Jeennie 
AUmeys are the most prommant 
Ring singers. Also tbe new produo- 
tion of rannliaeuser, by Wolfgang 
Wagner with Gniseppe Snop^ con- 

dnrang and RiduM VosaUe and 
GberyTStuda-. 

HEmERUUiCiS 

gdNvanngen, Gnus ThesM 

Strads^s Dct SgeuneEbanm, wim 
pTt i ii ian mtintipT east hcsded I 7 Iw 
an Rebroff mmI the Poliah Radio 
Symphony Orchestra condortpd by 
libor Pnsrial (Mon,' Tbe). (M8800). 


August 9-15 



Fhye Robinsu gtH g to g Elvira, con- 
ducted by Edoardo Muller. Tbe 
week mf***^— Tbe Mikado, la. 
On w-nntwia and lincoln 

Cater (870 5S80). 


pby by Michel Ceserta, musie by 
giMM Selinbg and Rag Tbne. So- 
pace Rmsard, 2 Bue 


LONDON 


Fbifival Ballet biinra ba^ its 

w ti ati tiO i] ghii rtng of 1 a »liduda on 

Monday MtteRoyal Festival EaU 


Bnwia: Tetine dl Caiacalla (Rome 
ma Summer Seasoi^ Nabncco in 
Wri&am Kremo’s production eofr 
awHaH i]v Romano Gandolfi witti 
Silvaiio Cazxoli as Nabncco and 
Di^ Vejzovic as AUgaOla; Thru- 
dot conducted by Oren with 

scenny and costuines' by Slvaiio 
UnBCBtH on the oiiglDal dfr 
riptie for me mera’s first peiiicu^ 
at tbe &ala in 1926. Gwy- 
neth Jones and Galina Savova altei^ 

P»Kne in the title rote, and Diana 
Sovtero and Miwako **"*”™>* > in 
tb^ of liu (46 17 55). 


Gwyneth Jones: alternating 
with (aaTma Savova in the title 
role of Turandot at Rome's 
Terme di Caracalla. 

Venma: Arena <fi Ven^ A»«ia con- 
ducted fay NeDo Sent!; Aida in a re^ 
reation of die 1913 produetkm by 
Giantanco de Boso, conducted ^ 
Daniel Or^ (23 S20). 

NEW YORK 

New Tmk (By OpoB (NT State); No!^ 
me, the season’s first new produc- 
tion, (fiens fids iferic, directed by 
Andrei Serban and conducted I 9 
Richard Bonynge, with Olivia Stapp 
in the title rote and Rob^ Grayson 
as FoOionb 1 PaziUmi returns to tbe 
lepertoiy. last seen in 1982, with 


SPAM 

gantandee. Plaza Pvtificada. Mezzo- 
soprano Etena Obraztsova, {danlst 
Vozba Charimva: Tdiaikotfsky and 
RadunaniaQB (Wed). (210508). 

Santamlar, Plaza Fortificada. Natitmal 
BaDec cf Cuba. Homage to rimreeg- 
npbex Alicia Alonso. RogBuame 
iBnUd M Btzefg anit Ailam*K 

GiseDeCrK}.^OS08). 

Macente Aceaa SferisteriO: Lada dl 
Lammermoor, with tbe American 
eevrano June Anderson in the title . 
r^, Angelo Romero and Alberto 
Cupido, conducted ^ Michriangelo 
Vehri, and produced by Mario Coi^ 
radL Also AkIb eondiided by Jeee 
CoUado trim Yasiiko Hayashi, Gr^ 
'MoaaehesL Fioruza Monar 
riiesi andlvD^ra. (407S5/49508). 


David Vaughan 

David Gordon, who has been is one of the elements of Santo 
a leading figure in the post- Loquasto's decor — after a 
modem dance since me 1960s. Japanese-style screen has un- 
does not call himself a choreo- furled Itself across me back of 
grapher. He prefers to say that the stage; grboiog the lateral 
his works are “constructed.’’ movement of the dancers in the 
They are indeed highly complex first section, a vertical panora* 
structures of movements. backclom rises behind It, 
objects, often words as weU- landscape 

the visual and aural elements chairs, 

of which metamorphose like Gordon’s fascination with the 
those of an M- G. Escher design pas de deux continues to mani- 
mat seems to turn itself outside fest itself in Piano Movers, some- 
out before your very eyes. times varied by a pas de troi& 

T« ... *0 there is a point about 

Of Gortons bauI^ hS^breS Ihl 

presented at the Metropolitw seemingly endless permuations 
Opera House m New York: ^ couples, and one wishes he 
Mounioin by would let ns watch a solo figure 
ABT, and me prenubre of Piano a while. 


Morers by Dance Theatre. 
Gordon often pursues certain 


But the interest quickens again 


themes in suereoive works- his the action centres on Karen 

”fOr B™-™. m sa p:e. .i.e duc.j vi.l; 

Lvhiii^Ifaii^i the^Muihn^iiilfnf passages, Gordon has found a 

Wod of casual classicisiu that 
what dancers could do on and on the ttirie-n 

around chairs: but anyone who fiariem 

saw his Field Study for Extern- 

porary will know that chairs Again, the title can' be taken 
cropped up mere, too. literallt>-the ballet begins with 


porary will know that chairs Again, the title can' be taken 
cropped up mere, too. literalls>-the ballot begins with 

The title of that piece refers !5® ® 

to the composer, John Field, Plsno. To ones inteiw relief, 
inventor of the nocturne, and no one plays it-— there have been 
the title of the ABT piece makes many ballets accompanied 

clear that Gordon is not done on-stage pianists. Tbe music 

with either of these pre-occupa- here consists of recorded piano 
tions yet solos by Thelonious Monk 

(originally, Gordon intended to 
To a Fiold piano concerto, Uie combine these wim pieces by 
^cers brmg, on chairs which Field). But the dancers som^ 

‘5ho“™ ?oS.'b!iiUM 

musical chairs. The ballerina, incident in act one of CiJiellc, 
Marline van Hamel, and her perhaps^, and the piece ends 
partner, Clark Tippet, perform with a triumphant group, wim 
a grand pas de deux in which some of pie womeu standing on 
a chair affords additional sup- (W beside me piano in 
port. The mountain of the title arabesque. 



Martine van Hamel and Clark Tippet 
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THE MANAGEMENT PAGE : Small Business 


gQiyEP by CHRISTOPHER LORENZ 


WALK INTO the offices of 
Surface Electrouitt on Foolo 
seafront, and the first things 
TOO will see will be £150,000 
worth of gleaming robotics, 
precision soldoring eouipment 
and computer hardware. 

D^eoding on the nature of 
your visit, one of five directon 
will be ready to greet yon to 
discuss authoritatively any 
aspect of Qie company's affairs 
from finance to production, 
sales, technology or general 
strategy. The dear Impression 
~^less you should norice that 
there ate only seven employees 
or glimpse the bhzrEed tyre 
marks on one comer of the 
carpet— is of a confident estab- 
lished company with a solid 
track record. 

Yet Surface Electronics only 
moved into its converted car 
showroom (hence the tyre 
maika) five monriu ago, has 
never completed an order and 
does not opect to start making 
prodts uitril the middle of next 
year. 

It recently attneted £Llm 
£rom three venture capital 
groups and the Government 
All this is OB the strength of 
its ^ans to become a leading 
indepmdent designer and pro> 
dueer of a new kind of printed 
circuit board (PCB) which is 
fir cheaper, lighter and quicker 
to produce than conventional 
FCBs. 

Surface Electronics contrasts 
vividly with the more usual 
style of British start-up ven- 
ture, whereby a single strug- 
gling entrepreneur raises a 
sum in the hope of pull- 
log more cash and management 
once he has proved himself. 
Wirii its full team of experlr 
eneed executives and ambitious 
plans to achieve a turnover 
appzoeChlng £10m in six years, 
Surface Electronics has a dis- 
tinctly U.S, flavour and illus- 
trates a type of start-up which 
is beoMiing increasizigly sought 
after by British venture capi- 
talists. 

But to laundi a venture on 
this Male dmnands considerable 
patience, flexibility and per- 
sonal maturity on the part of 
the founders. Surface Electro- 
nics is no exception; Its experi- 
ences show iuot how important 
these qualities can be. 

It took two years for tite 
founders to compile a business 
plan good enough to raise 
ftlm, during iriiieh time the 
market for their original idea 
became so overcrowded that 
they had to change tack and 
pursue a newer terixnology. 
The germ of their proposal 
came from David Bishton. a 
$l-yearotd physieist. who looked 
at one stage as if he wonld lead 
the venture. But If JBifbton had 
lacked the maturity to accept 
tiie need to appoint a more 
sesaened executive— d2-yearH>ld 
David Boswell — as managhig 
director over his own h^d. 


High techology 


Starting np on 
a grand scale 

BY WILUAM DAWKINS . 


Surface 

Electronics 



David Beswdls brought In aS maia^nf director to add e x pe ri ance 
to the team 


Surface Electronics’ seardi for 
p^»h would have been even 
tougher. 

Bishton was working ms a 
teduiical manager for Inte- 
grated Fhotomatclx, a Dor- 
chester optical electronics 
concern, when his employer ran 
into difBculties in obtaining 
custom-made thick film circuits. 
These are miniature electronic 
circuits, printed and then 
glazed onto cexamSe pistes. 

Be gave a trial contract to 
Clive Fhippard, who was then 
woridog for another local elec- 
tronics business, and was 
delighted with the results. ”1 
asked him about setting up a 
company to do some of Photo- 
matrix’s orders.” says Bishton. 
Phippa^ toede the bait and the 
pair bounced their idea off Rex 
Waygood, an expert in thick 
film then urorkhig for CEC 
Instrumentation, who was re- 
commended by a former tech- 
nical director of Photomatriz. 

Waygood was equally excited, 
so the trio started work on their 
^sc written business plan in 
ear^ 1952, using plans faoi^ 
rowed from Aiendly entre- 
preneurs as guidance. There 
was no qnestioB at that stage 
at any of them resigning their 
existing toiw until was 

in place. 

A year and many meetings in 
West Gountzy pubs later, they 
had drawn up as investmezit 
proposal for up to £180.000. 

derided from day one that 
we were not going to he 4 garaeg 
operation,” says Bishton. Local 


banks were less enthusiastic, 
and to make matters more diffi- 
cult, the trio had no idea bow 
to approach City venture eapf- 
talista. A more experieoeed 
hand, they felt, would open 
doors in important places. 

After a fruitless four-month 
search tor a suitable leader 
among local business contsets. 
Dr Roger Battling, twamg iw g 
director of a nearby electronics 
group and now non-executive 
chairman of Surface Elec- 
tronics, put them in touch with 
Boswell, a for mer gene^ m»ti. 
Mger in ITT Components UK 
and consultant to AB £leo- 
tituUcs. 

Boswell agreed to lead the 
team on condition that they 
started on a far larger scale 
and abandoned thick film en- 
tirely. “There was overcapacity 
in • the technique they were 
planning to set up,” he says. 
‘They hadn't a hope of getting 
the money for what they 
wanted to do.” 

At Btwwril’s insisteoee. they 
concentrated Instead on surface 
mounting, a teeb^ue tor fix- 
ing components directly on top 
of a PCB rather than by wires 
or tapes inserted throu^ holes 
and aoldered on the board’s 
underside. This allows circuits 
to be mounted on boards down 
to a tenth of the siae of con- 
ventional PC Bs a nd repteaenta 
a £Khn-£lSm UR market which 
Boswell believM could grow to 
£L5bs or more by 1995. 

Bishton, sow sales director, 
denies convincingly that aceept- 


. ing a new leader with a sew 
strategy was difficult “All we 
wantra was a' successful busi- 
ness. We ^Uda’t mind bow we 
got It We Uk^ what David 
was saying «nd we needed a 
general manager,” he says. 

Not that everything was plain 
sailing after Boswell's axrlval 
Be believes stro^y that the 
way a business pl^ is pr^ 
seoted is lust as hnportant as 
what U contains. “Previously, 
our contacts were iccoss the 
table. It was only when we 
began to make full scale presen- 
tations with flipcharts, 
examples of the products and 
demonstrations that we really 
began to be token notice of," 
says Boswell. 

But two local businessmen 
SKiroaehed tor investment 
simply failed to understand the 
proeeaa, and the British Tech- 
nology Group pulled. out at tiie 
last minute wfa^ the Govern- 
ment told it at the end of 1988 
■ to end ■ its hl^ technoU^ 
Investment activities.' The fact 
that Boswell waa for as 

muA as £Llm tor a eonpara- 
tively esoteric technology might 
also have bad something to do 
with it. though he argues that 
it would be difficult to break 
into a capital intensive business 
like surface mounting on a 
smaller scale. 

Surface Electronics will have 
spent up to £250,000 on equip- 
ment alone by the end (ff this 
year, and Boswell points out 
tost no customer ia going to risk 
buying frmn a fiimsily fisaseed 
outfit a prodnet that could 
involve changing his own deidgn. 
“The customer is oonunittiag his 
latest design thinking to.ua . . . 
and therefore we need to have 
a very eommercdally sound 
(iteration,” he says. 

By the middle of last year, 
nine months after Boswell came 
on board, Bambros Advanced 
Technology Trust St James's 
Venture Capitol Fund, a sub- 
sidiazy of J. Rothsriiild Bold- 
Inga, and Oakland Management 
Boldiz^, agreed to put tzp 
£700,000 for 70 per cent of tlm 
shares. The Department of 
Trade and Industry's Uieroelee- 
troniea Industry Support Pro- 
graoDiDe ^ up more 
£800,000, with the rest coming 
from the founders themselves, 
who each have fid per cent of 
the equity. 

Surface Eleetrozsics ia a very 
long way from proving itseU 
but tbe rewards of thinitiog big 
are already beginning to emerge 
in tbe shape of £ 100,000 of 
orders to be dOUvezed over the 
next five months. “If we were 
working in the back of a garage- 
a lot of those customers would 
neevr have come to us,” says 
BisbtozL 

Boswell, meanwhile, feels tbat 
his job has only just begun. He 
says; ‘T am going to see this 
tiling through to sales of £10m. 
After that who knows?” 


Annual audits 


Strong division betweai two camps 


BY WILLIAM DAWKINS 


NONE OP tiie Govenonenfa 
attempts to unravel the red tape 
in which small busisenses are 
entangled can have provoked 
more controveror than Its 
onslaught on accounting a^ 
audit requirements. 

Tbe smell business eom- 
nmnity has now had two months 
to digest a fazvreadiiiig Depart- 
ment of Trade and Industry 
consultative doenment propos- 
ing. among other options, that 
stoall companies shoold be 
released from tiie heed to 
prepare audited aecouate for 
tbe Beristrar of Gompaziies. 

Tbe first resp<mses received 
by tbe DTI show that small 
businesses, accountancy firms 
and are deeply divided 

over whether or not to ser^ 
audits, with a clear majority in 
favour of cutting the amount of 
tnfonnation required for emn- 
pany accounts. 

Not suiprialn^, accountancy 
firms have Been arguing 
passionately about tt But tt 
is izonie that only a muted 
reaction has come from those 
whom tbe report is designed to 
help— Bznall businesses them- 
selves. H a recent poll by 
accountants Ernst A 'Whinney 
is aziything to ^ by, wen over 
half of Britain’s small business 
managero have never heard ef 
the proposals. 

The document has polarised 
the accountancy profession at 
all levels. Soull practitioners 
seem to be just as split over 
tbe issue as big firms. Among 
the arguments put forward tor 
keeping audits are tiiat they 
provide an independent riieck 
of great value to banks, inve^ 
tors and creditors. “It's lilm 
having an umpire In crideet,” 
says Roger Bruce, senior mar^ 


keti^ consultant for Ernst 9t 
Whinney. Others maintain tiiat 
audits are an InsignificaiA bur- 
den. while being a useful dl» 
ripUhe for'mantgers and a prd- 
tectiou for shareholders sgaust 
sharp practice. 

The abolitionist camp maizi- 
talns that audited accounts are 
generally too oat of date to pro- 
tect ani^dy against inua .or 
to give an* accurate guide to 
the companYs current fixiancial 
health. Th^ contain loads of 
oseiejss ioformation, it is argued, 
inhibit companies from buying 
more usefol services from 
accountants like business ad- 
vice. and have been success- 
fully abandoned in several other 
countries. 

H anything is certain in the 
audit debate, it ia that many 
speakers have popped up on en- 
tirely unexpected rides of tbe 
table. The Confederation of 
Britirii Industry’s smaller firms 
counril, an otherwise hard-hit- 
ting advocate of deregulation. Is 
all in favour of slimming down 
general disdbsure require- 
mento but is leaning towards 
keeping andits, vdiich zaany 
memben value as a- financial 
discipline. 

The coundl’o views are not 
finalised yet but it is lilmly 
to argue that It is more im- 
portant to offer companies the 
option of avoiding the burden 
of audit requirements by mak- 
ing it easier for them to dze- 
incorporate. 

Currently, when an incorpor- 
ated company turns itself into 
a paitnership, iC has to sril its 
assets baric to the peepto who 
run it and then buy in its own 
shares. That often means that 
the proprietors pay Capital 
Gains Tax twice for -what is in 


ererything but tax law toe 
transaction— a situation wnicn 
the CSX and several large 

■ accountancy -firius ' deplore- ■ 

Tbe Forum of Private Busi- 
ness and the Association of to- 
dependent Busfoesses are 
pt yntiiti n g their members, but 
the 'signs are tbat the associA 
tion will call for a simplified 
independent review in pitoce of 
full auffits, vtiiile the Forum 
will come under pressure toom 
its chief executive to ktop 
audits in some form. The 
National Federation of Self-Em- 
ployto and Small Businesses, by 

contrast, "welcomes anytiuug 
which is- desisted' to allevute 
' the burden on small husinesses, 
says its spokeacoan, Ralph Jack- 
son. 

A strong, but fat; from tmi- 
veruL gcoundswril of feeling 
gainst tbe DTI’S proposals 
exists small ac constancy 

practices, which are tradititm- 
aDy perceived as bring heavily 
depedent on audit work. Yet 
Hmrcy Seaton, riiairman of the 
pnetittouers’ 
Groiyi', prints out that an audit 
will cm average add no more 
than 10 per cent to a firm’s foe 
for ' preparing unaudited 
accounts. 

Hmury Moore, a sole prac- 
titioner in SttZT^, argues tbat 
abolishing audits would create 
a rituatioa wbidi "at wwst . . . 
could develop into zioOUzig less 
than a crooks’ charter.” 

A recent meeting of the 
fas ti Hi t«> of Chartered Account- 
ants to 'Rn giftmi and. Wales’s 
smallei practitioner com- 
mittee came to precisely the 
opposite view. -It concluded ti»t 
small companies should have 
the rigbt-^-wiili riiarriiolders* 


consent— to abandon audits, 
though qualified aocountonts 
should be empl^^ wjiMpare 
Tooorts for-tiie Inland Revuinic 
and other interred hocllefc 
The Institute, of -Cost -and 
Management Accountots ^ 
lows a similar line. " Tbe a^t 
doesn’t really serve any useful 
purpose,*' says Eany Pearce, 
the IGA’S committee tii ai rman . 

Big aeeouHitency firms .-are 
eou^ divided. Leading ite 
aboStionist lobby are Touriib 
Boss tod Arthur Aaderasm 
„rhirii both maintain that the 
benefits of audits are small, aito 
that biistoess rilents could 
more usefully spmid their audit 
hills on taoader business seb> 
vices. A aeoior partner to 
anoflier big accountancy firm 
jiMwieaftg the latter arguments 
as a “ myth.” He maintains that 
audit savings would not neces- 
sarily be toent on other 
accountancy services. 

Others are still consulting 
clients and regional offi^ 
before maltii^ up their nuiw. 
But partners in Deloitte 

p<iiBWT.g A Sella, Ernst A 
Whinney, Thornton Baker and 
Peah Marwick Mitchell indicate - 
rtijt tiiey are unconvtoeed by 
tbe arguments for lifting small 
i.ftmp!>wy audit requirements. 

of them, however, see 
room for reform. . . 

Among the small busi- 
ness units at Barclays azid.hDd- 
tanfi would be unhappy to see 
audits go, while Lloyds finds 
management accounts a much 
mwe useful guide to eredit- 
werthiness. National West- 
minster is not stating its 
position publicly, tiiou^ it 
would be surprising if it . did 
not join tiie rriention lobby. 


In brief... 


NEW Teehnologfeal Develop- 
ments; A Challenge for 
Enterprises Is the title of the 
iSth European Small 
fleminar to be held at -the 
Grosvenor Hotel. Cheater, 
from October 16 to IL 
The seminar, mteitsored by 
the European Foundation for 
Mauagmttcmt De^opment, 
will debate the impact of 
technriogfeai change on an^n' 
firms and their rue to de- 
veloping new technology. The 
foe is £200 for fountotien 
members, er £220 for non- 
membersL Other sponsors in- 
clude Manchester Borin ess 


School and foe Co-operative 
Bank. - 

DetaOstrMS David Waibto% 
Hbnehester Bnstocas SehoeL 
Booth Street West, Maachea- 
ter. MIS 6PB. Tete^ene -961- 
273 8228. 


A GUIDE to govenment 
aaristanco avaJlaUe for mall 
entenriaes haa been pn^ 
liihed by Itinance for Bofo 
nes to aswriatiim wlfo the 
toatitnte «f Quatered Afoenik- 
tents. 

It previdca simple explana- 
tions of the variotts ktods of 
the national and regional aid 
on offer and where to ga to 
obtain them. ** Gavonmieiit 
Aariafance ”.is.avaOable from 


lAW films ei riaitered 
accfmnlante, but can also be 
obtained by sending £2 te 
Ftoanee for Bn sinew Publish- 
ing, 6 Hanover Street, Len- 
don WIR 9HH. The company 
plans to publish a sroond 
guide in Septonber about 
lairiv flnsiMe from the pri- 
vate sectM. 


THE tarineas locattaii a 
compamy ehoeaea can make 
a Ug dillecimee to its ndca 
bOL 

Most people know that bust- 
nm rates clari^ by local 
authorities vary sharply be- 
tween North ato Soi^ but 
fewer realise how dramatic 
the diff e i e u ee can be between 


cveai rieaely nrifhhouring 
areas. 

A booklet on the sob- 
foct, Elay’s Guide to Business 
Bates, has b^ produced by 
a small Bnekinghaiuriifre pub- 
lisher to provido a quick 
sonree of iterance for any- 
body seeking a way through ^ 
the rates maae. It Usts tbe ^ 
rates charged by earii eonnty, 
ditoiet and borough eonncil 
to Bij^d, Scotland and 
Wales, showing the per cenb 
age changes in each area over 
'tiie last year. 

The guide costs £4.^ and 
will he updated aniaaUy. . It 
can be obtained from Dmiald 
Bbidc, Bley's Guitos, Church- 
field Hoad, Chalfont St Peter, 
Bocks. SL9 9EW. Telephone 
0753 89M17. 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE ARPROPAlArE fROFCSSfONAZ. AOWCE BEFORE ENTERING INTO COMM/TMENTS 




»v M 


EXCLUSIVE DEALERSHIP 
OPPORTUNITiES 

AtewPnxiuct. . . G/otrtf/AfafAet 

A nm prate w VpM* «n Sw Attirtdiy «nl|r cm pte liwoe riOi irterv- 
OMln« oatenwtf. eampUHTi ti pvtIaOR An unrtmpno pmw 
m/eUt »»* Om >ltPOHCiVHirca mwco tnsgtss W manion Ha 

eMMr n pg««w a oocS torn. 

Wa » i u d ajiwl .na VW wa rfk »wilPe>inH uu— —a 
and b iaOt < » H MnMyo* aw>Cte 'niHB»wproeic«toRnnWiantf » >eatf» 
auwawW n SeanOnMa. TTw poMnaa martia) M afionneM iM nWm n 
riaBw O iaitmmriwlaoBaBwO vv -'nmUaaaarUBdiiaaali aiwri 
MwMl iMaocanwOr imh and apadie aactora audi ai maecal, lami, 
iSacwieantamna md iacMW» 

a w giiqBOnniiodcqnqdiaa i'i Npa^amwteioamoWwetetewna 
aUn^nnc ol EOntMWi. 9m OK wartaOv aemo Mr IwwS w 
FWdum. MMrtua daoari M pwHi an aaUkriM lannaM aeana. and 
gnmad M kaarng. iKtncO aMa and evdinuM aOMiteny 
pewaa g iWypoft 

Tte wnaia (wS laquw a pwnnal (nvaWMni o( ai«ro CMMWO w 

i<muUp*rO • • “ - - - ^ - 


_ _ IpirmielyUaMMttauBeawUmmidmaMMns 

fm qnwavajr to ann Viair awn tariMaa 
ta tiS intonnaim, pieaM ante to w toitodHna Miehaal Lawanea, riVtoW 
to FimM queang tonae. 

HAT-ilSLMsrtwIlng 
39 9L VincoM Plooo, OteMow G1 KR. 
• fc tepl w we; 041-24fi77M 


MARKETINQ 


SOLE UK LICENCE RIGHTS 

Three major USA Corporations wish to miter the Briiish 
Market by granting Master Ueence Operating Bights to 
individuals or businesses able to demonstrate 
success by the application of their management and marketing 
resources. Pr^nt spheres of influence Include: 

Hi-tech Printing Service; 

Speciality Catering; 

Home and Commercial Decor Products. 

Investment levels range from £100,000 to £500,000. Principals 
only please write in confidence eudoriog your personal 
curriculum vitae/corporate details sod specUying area of 
interest in order to receive further inforznatioZL 

FDS LOUTED 

CasUe House, Castle Meadow, Norwich NB2 IPJ 
Telephoae: 0603 667026 


GENEVA— SWITZERZfAND 
THE CENTRE OF PRIVATE FINANCE 
voun souinoNS to; 


• Alt Intarnatlonal fiduetary and 

Truiiae aamcaa 

* Formaiion ol Cempaniaa aecordlng 
to tha citanta* aaada, domisiUaUon 
and adminismtion 


■ Commaietot tnnaacdont, (mpoti- 
txiiert, Hdueianr invsaunoaia. 
tradlne ictivitiaa . . , 

- idvaamant baakins. 

- Manae*«aani aeivieae 




SOCQFRASA. 

1202 Ganeva, Swiberland 


Tal; 44 as 30 • Taiw: aSS sn Soee CH 


INVESTORS 

REQUIRED 

Fatt growing flnaneial icrvices 
company- aiming for USM 
lilting in next two yeirSi oeeks 
additional investors to 
subscribe for up to 
£1SOAOO equity 

for tuntw iotormatwfl pha$» npir 
xo Bo* fS912, fMMRciie/ 7jmr* 
to Cannon Sr. Lone^ £C4F 48V 


DSTRJBUTOR WANTED 

for un. freduct urtiioi u iwtcaine the 
U.S. muhat In t(t« cawacuom SeU 
ef spM raawwwt. Coad oa#«^«tr 
MV 4 ewwam ta tarn m vt iddittoMi 
ime In the UK ai)d eumec. frediict tt 
«f4H aidamd In wav caMmrS aaO 
kaenhr anesd. 

CATHETERS 

tot Beaaitaniiv to aarMaa, majaritv 
M- miNiitv peaRtoft Yttth oatigas. lit a 
aaetad U.4. meOKal corporatien iviiwb 
ku an xa it U va sataan u-4 a mNor 
product advance wMch win ruwaiir 
alter itM world csoidtcr nurkn oaea 
UaiwlMd. CaaUR M.E.n.C. SUNe A 
aa amSSm Sman, Leaden wix son. 


Our business is seUing yours 



The best knowu name in merger broking 


PEOPLE'S BEPUBLIC OF CHINA 

Baaka. Invaatora and financiers are invlttd to participete in tfia Immanae 
Sradins potaatial pf China. Privaia compasy haa aifisad an afiraamaat and 
Ticsivae sU parwiia ai pn a to diatrilmta an meWnp ranpa ot eoniwnar 
producta connaemd with tha antoitaUiniant and (aiaum (aduatry {« da 
P.R.C. 

Pint claaa managamant taaai located in London. USA and Hons Kooe 
available as proaant fun bwaineaa plan, foreeaata and faeta. 

Sorioua panias onff aprip ro (ha Company 
ear* of tta Softebdra: 

FRGRE fttmnnnrr 
28 Unceln'a Mui FiaMa. London WC2 


SUCCESSFUL COMPUTER MARKETW6 COMPANY 

fNCUIDIIKl ISM 06AL4RSHIP 
SOone todnicei a alaa foroa • maanahra eorporato baaa 
Nortli SouUi locaiieiM • Currant aalaa larpat tom 
Saaka diacuaMna wnn cerapaniaa/indrviduaia who eould provtda fundtao 
to maintain grewOi aithar by way of investment of maraar. Outri'sht aala 
couW tw comidarad. 

_ Contoct Ian Tamplaasn 
BltOTT tEMPierON SANKSr U CO 
Paav Mauaa. St Paiav*a Spufa. StaotfwaWr Mt fiSH 
TalaptioiM: Ofl salm - Tal«: SW8N 


INDIAN ENTERFRENEUR 
VISITING UJSJWEUROFE 

Saaha toraipn eailabaraSar(a) for 
manulaawra of madam cenanmar or 
mduaVMf ptadweto far Indiun mar- 
has ot "buy-baBh" by cdUabdiatoc. 
Cm a>ao undaruha ahilWd labour* 
(ntanawa worn ch oapty on fobbmg 
baaw to hlflh slamfarda/apocrneo- 
aen. Indian finaneial advmar Juat 
rasirad from WatM Sank oflara top 
duality liaiaOB and ranreacntation 
anywbura m India. Praaamly In UK/ 
US on way te India. 

for aimata. quatity aarweo on 
rmamarafiip Ouata contacR 
Bor fssta. FmoHtiol TImoa 
ID Cannon Sr, London EC4P 48'f 


CHARTERED ACCOUNTANT 
CORPORATE nKANCE 
USM EXPERIENCE 

required m head up a new 
flm of Reperdiig Acceuntancs 
solely Involved with promocing 
dients ef (nedium sized firms 
of Chartered Accountants 

Write »: 

Oavid TUmbull. D. A. TumbUll fl Co 
Cbertwad Aceountants 
17/16 High St. AMatahPt. Kampalnta 


WANTED 

UK Conmany teaha eentacta 
' lUK/Owefsaaa) with a v>aw le 
puiehatine toewapa at 
obaDlatc/ waste induatnaL medical 
X-ray and lithographic Rim 
CommiasUin etc 

MAltd fipd FSS13, finaneiat Timor 
n Cannon Si. London EC<P 4BV 
or Tatoii: 8S9539 


STOCKBROKERS 

reqturedfpr 

U5H ISTINGS 
of dtanta ef medium rixed 
limii ef Chartered Acceunants 
Only tiiosa Steekbreiwrs 
prepared te work with a new 
firm of Rcperiine Acceunants 
need reply to: 
tevid riirnfatdl 
D. A. Turnbull * Co 
Oartered Aoc o twim nO 
17/19 Higfi Street 
Aldanbot, Hanto 


Managing Directors^Cliaii^^ 

An opponunity axiala to aka abroad a Conaultant/Bualnaaanian wXfi t 
aaccaaatul trau rocord, 

30 yaara aaparfanca and a ap ar Oa p In IdamXyinD ppponuaftlaa for aecpanalon 
by Aaeulaidon, Joint Vanivra. Ueanainp. or Oiatribirtloii. Aastoanco bIbp 
with Divatunnnia. 

Enanaiva ipiarnatlaiMl Commaroial Induatrial arid Nnanetol connacdona 
panlcularfy in North Amarioa. 

Non-EMeuUva DiTOCtorahip or a apaeffie pro|aet oonaidarad. 

PrMpala ptoeaa afrlta in sttictauu eonSdaoea to; 

I. D. HbMk F4*.CA. PJnat4> 

BlfVLGROVE UMITH) 

Gordon Houaa. Satloa Road, tendon HW7 2JU 
Tal: 01-eW fine - Tataw 20BD4S G 


<’JOINT VENTURE^' 

RUnLDING/CONTRACTlNG/jOINERY/PROPBtTr COMPANY 
vva aro a aueeaeaful, aalao orfaniaiad. nonhnm baaad national Noma 
(mprovammit proup and twva juai baaa a war d a d tola iwtatlAe and 
Inauliailon lights for a reniarfcablp new home Imprevamanc product 
prodwead by ena ef Va largaat publie manufacturfag eompaniaa of bemo 
fmproiratpent producta in Curopa. 

Altar a eiicc oa aful (oat launmi wo ar* now roady to dpvalop tha preduct 
naUeneUy to dip de m aa ti c markat and. In addition, hava boon hmtad to 
tender for malti-milHeii pound cpncraeta aa wull. 

Wa an looking for a aizasbio bvndine/controednp. or aobaraniial Jelbsry . 
eempany. to team up with ua in a loint vantwro to develop tbia oiatkaiina 
opponunity. 

WrSa to Bear HStS, Ffnaneiol Tknoa 
10 Carman Sirast, Ippden fiC4P 4BV 
arrtorOfif mfidSfif 


UNIQUE 

SURPAONG PRODUCT 

INJECTION MOUUfEO 
INITIAL DEVELOPMENT CONWlXTVD 
KIGHLr SUCCESSFUL 
mSYALLATlONS 
SPORTS, ARCHfrECTUfli^ 
WET. LEISURE 

EXCLUSIVE EUROPEAN RIGHTS 
SNIP FOR FAST DECISION MAKERS 
Wr,*M Sor Fsara, Finaneial TImos 
to Cannon foaer. London £C4P 40T 


WATERSPORTS HOUDAY 
COMPANY LOOKING 
TO CXPJUID 
Intareyted parties for 
Investment or pan ownenhip 
in our <966 progrvnme 
Plena eonuet; 

Mir Ashton or Alan Tbotnaa 
on fOSSZ) S7S7B/9 


SMALL 

PUBUC 

COMPANY 

Sebsteottri dieote p ee k 
cootnilaf 

•maO FobUc Coapeop 
prrienhte 
butnot ea p eu tiaHvL 
wttfa pome prop erty tooCTt. 





"Seh 01-486 6060 


UTil AMERICA 

The Inside Story! 

Are the preduep. Tha prifttea and 
Pnancas at Seudi Amanca of viul 
wnportopea to yonf Than pbtoln 
ragulaT advanea, Inaida InlpnnatipB 
Irom di« teurea unad by fiovtni- 
menia. Intarnattonal bankers, 
itraiagte plbnnare round d»a wcild. 
Apply now to aavp f TOO and 
par lour aampio laauma fraa 
Room AOte 

LATIN AMBIICA NEWSLEnCRS 
VT ChartarfiouM Sbopt 
Lendpn BCIM ON, fasland 


INVESTMENT 

INVITED 

with epiien of cneiiaDamant and 
aeuity pinletBBtmn. wrtb profitabls 
Dffahora inaaatriM Sonieea Group 
baaed in tha North Boat 
TeVepbene 9»-336 9991 
Qwsclng OPB/TRi {or an Mxiol 
diseusalen 


fiARACErSHOWNOOM . Nr. Newmarhut 
wna la adwn cuuitrr a auaroem mom 
on 1 acre. Saia Oaa to Ilf iN^th. r raa- 
hate fi2U,oee tor oaick Mta. Td. 
BS42 Zfsae, 


PR Agency 

Very soccmfol and 
experienced PR agmey with 
strong prefles and an 
esablisiied and powerful 
•rganizMSen, mainly engaged 
in the High Tpdi bosincss ef 
Wpac Gaarnmiy, la leekiM for 
an iirtarnnipnal and ambmeia 
partner who is interasted in a 
long term taheevar of the 
Germany agency 
Wrbo Sou PSVfS. FEnoMial TUoae 
TO Cannon Sr, London BCdP AST 


VEND1N6 VEimiffE 

Wa hova davalopad and production 

3 moaTod a vaadmg maenliio which 
diapenaa vincawa llpnlda aueh 
aa enanaing craarna for use in 
ganga roiacoutta. moimufiaiAg 
craatn for heral and club tailatc. 
hah ahampoo hi bath and chawar 
arcaa. Thaw macMnac Include 
provlarona lor accaptanea ot Euro* 
paao and Amartcan erina. Oflart 
are IRVitad tor maier vandlng 
machina dlawttiutera to make ofiara 
lor the diatrlbiitipn and/or produe- 
dofl habn. 

teANSOATA UMITB) 

_ BudeabrMae HouM 
TooTay Svwt. Lendop SSf ZRA 
01-403 8115 


INVE5T14ENT OPPORTUNITY' 

MaMOPMentllanutaiiut . caamitaBte 
(wciaibinp^ to tar* upalvemare 
tawui aw BEfi bu Wemiaap rWi 
e wtiv nltlas Mr levcatmm sad 
erawdi. wa _,ean moTi vour pwo 
w.vdH aaNe now epportani- 
IMS and BOohor year tava toiwiit oa 

rear OaMIf. 

MWITEP^^lAWctpTO O tm 
7 tUNgmertMi wcmstiw 

LONDON WS 5» 

Tod Pl-asa 9fSt 


BES 

Venture capital sought by profit- 
able IBM autboriM computer 
dealer w enhance established 
mding links vritii wbstantial 
oorponta aceaimcs. 

Prin cipal* only to raply tot 
Be* raSBO, FinaneM Time* 
to Cannon Sc. Cjoadoq EOdP 40T 


MORTGAGES 

4NI Commercial. Industrial 
RasIdantiaJ Propertias 
— at competitive races 
Wrko or talopboiio: 
NWSOf RdORTOAGC flUTrU LTD 
Europa'c leading MortpCM Brekan 
16 ■wfc al ey Simot. W1 
Tak Ot-ezy 5051 . Taioroari* 


pCPANSION CAPITAL 

fapuirlaa conaMerad from: 
Saainaasoa aeekine erawifi eaidlal 
or ac qwiaitlon financing in axeeaa ef 
taSO.000 vritfieut equity pactieipatlpn 
HVTBtRJNDLTD 
ly OW Bond Street 
LmidenVIfIXSAA 
Tei; Pf-«2V*m 
Tbtac 0748 (IFUND O) 


JAPAN 


Saper f anoed bueinanaman and man- 
tganMat opnauttant. 43, ftfiBA, ToVyo 
roaroant 4 yaara. Proven track 
raceid. bBviR 9 .aet up and davalopad 
Japancae aubaldiary for lame UK 
company, end own cemppny m UK. 
aaeke long term emplo y m an t/ 
aaaipnmant In Japan. 

Tri; 01-226 6074 


FOR SALE 

mSHOU> INVESTMENT 
PROPERTY IN KBIT 

Conaiati'np of 13 bedroom howl 
large lemaurant 
PrM Heuaa Bar 
piira ID aelf contained flata 
Prices eiw 

Telcpfietwc 61-4S0 4772 


5«pI»*C ArmwxrooMDmc reeuUel ta 
halparmriw par* awBclnp itar Nurali— 

SSS&. ««« 


EXCLUSIVE UCENCB 

tnc OK IM CH AT ML je All W SC 
Twe feev fnamilacatHne of cort eCVo- 
tlvc. tw vaor fmusa. aaMnttd irpiam 
oiMts tor aabeatoa, proM c Hoii tor 
Rvream. wooa. MC. UnhL rtota 
tormac. Will apdaW navmlmraaal 
IriHb ■■bnmw. or nw nrodact Ibwo. 
InefBente. Banai w ereBnica. Ca- 
nt, non unocICDmaiwiihla, 
vaaci 

Pjs. Mam «faiJU( 

iwitoea 4041, UJML 


North Sea 
Offshora 

Compaira with market praaanep In 
North See providing maintananca 
and Inepoctien aervieae la looking 
for produetp and compenJM for 
tafcepvaa or naading diatribafien 
arrangemanta. 

Wrftn Bom FS91 1. Pptmneiaf TOnn 
to Cannon Sc, London EC4P 4BY 


UCENCE AVAILABLE 
MANUFACTURE KARKETINS 

OF ATTRACTS UNIQUE 
SUMMING PRODUCT 
Patent AprileatiaA Iliad. Main 
eomponanta diaatemped metal. At 
under CIO evory. alimmor hero and 
USA wJH want one. 

MioipalM only writm Bon f^Tf 
Finoneial Timas 

10 Cennon Strait. London BO^ dSV 


. t 

Myrr^ceop BKtniae MisiMepBa ra 

gw CoeMrv. AM Fartncrnrtpe waHaWe. 
Pgr iBor* detain plaaM adapaana' (094 
76> 352. Any dme. 

— rmieiPM 


athrad to myene .inwoPoctop a com- 
pany m Who over ramaindar of toHo 

TtMi 'saw 

tNCiMiauHQ ACeir»to tto, ulo 
Wa maJataIn a databaat ot PVaaianca 
ApantuOMinetora. UMc no with om jj. 

foiaSiWfJr* I—. Barn. 

tea.. . AfoSarnlw Rood. ' 
Hmal ^SSaro Com- 

io Ca i w o ii slraat. 



Business Services 


MAGAZINES & HOUSE 
JOURNALS 


One year eontracts evalaUe at heon 
pneaa for short/msdfcan luna in 
blacit. spot or fufi colour. Superb 
' typesaUngonlawmSeanna 
' ktobfisdro ^ oon^leto (taiffijna 
tadGSea all in houaa. London Offioa. 
Contact: Ann Humphrey 
GRAPHIC PRWr 
CardlH02a2n0B4S 

^ (Fax Q3«: 0222 61096a j 


LIMITED COMPANIES 


FORMPBYEXPEire 
FOR £t08 INCLUSIVE 
REM3YIIUDE£1U. 
GOMPWiy SEARCHES 

EXPRESS CO. REQiSTRATKJNS LTD 
Epwoft/iHousa 
2&-3S Roact London ECl 
Ql.-62B54^/& 7361. 0936 


DIRECT MAIL LIST 
AVAILABLE 

with bm base pf 2SJ)00 
undupTicgsri equeurian nunea 
and addresses natiicnwlde 
AD MEDIA LTD 
34 Warwiefc Rd, Kanitwortli 
WtowiekaMra CVS IHg 


COPIER RENTAL 


• DAILY - 

• WSKLY 
• . MONTHLY 

RBJ ABILITY QUAwairt ecr> 
For braebore please entt: 
MANTEX COPIERS LTD 

05127 66666 


WRSPECIAUTY 
LE \^UtGB> BUYOUTS 

larSr^OS^ g?lrSgLf?,7. 

Taiae 3ZST4e en ima 


WWAHCIAI. MARKSTifiG COMIUltj 



Buafeatttii and ST? — 
.j^i^Ftmee . joha pW%*"^ 

Btgj tef tto kM. usn w ” 1 Ytrn mn. ' " 
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for Sale 


manu»u:turer 

AND DiSTRIBUTOROF 
BATHROOM EQUgillllEIIT 
AND ACCESSORIES 



.concerns 

^ramffltUm trades'as a manufacturer of a 

woe range o f ceramic bathroom equipment and 

wMjQ890n66« 

* Leasehold preniisesof13.500sq. ft house nw 

including a gas-fired 

^ ™™***®nt fixed-bed moving hood kiln. 

★ pnfyfnr tjinrted 7/A Euro B^rooms trades as a 
nattonvn<fa distributor of bafivoom equipment and 
accessones. 

* leasehold premises of 

★ Turnover approx £ 1 .6m. 

^ ^®*®***» P*««s« contact 

M. J. More, Joint Receiver and Manager. 

R<>bm Rhodes, Centre City Towei^ Hill Street, 
Bmninghani B5 4UU, Tel: 021-643 1936 
Telex: 339420 ROBSON G 

ROBSDRRPIRHODEB 


FOR SALE 

AEROSPACE AND DEFENCE 
SUBCONTRACTOR 

Offers are invited for this weU^stabUshed sob-contract 
busioess with a good profit record. 

Tomover is about £l.Sm per with orders-U>-hand 

consistently around fiim. 

There is a highly Called woxWorce, experienced . manage- 
ment and an excellent machine -'tool mventiOfy- {including 
CNC). 

The business is based in detadied workshops which can 
easily be segregated as an independent unit on ifae <nrner's 
main site. Ixicatlon is R IGdlands. 

Disposal is contemplated as the o w ner s plan to concentrate 
on other product ranges. 

Enquiries to be marked "Strictly Confidential” and 
adifivssed to; 

The Chief fixeeutioe^ Box B01J3, Finaneiol Times 
10 Cantuyn Street, London KQ4P 4BY 


lERl 


..&MANAGERS 
ENO.SWAOENFCA 


PHILIP 

LONDON MANUFACTURING 
JEWELLERY BUSINESS 
FOR SALE 

Imrnei&le offers ^ invited far the substantial 
sfodg asseb andfiOodvviH of this farw-estabE^ied 
and known manufacturing jeweflefy bisiness, 

vvhkhnbasedfaLorKlonECITbestocK 
conriprism finished and coTTiporimils. 

: ;.Pfaa%\tfdtemthe'^instanK 

PhHipMoiqadcl^'- ^ ■ ■■ 

, LeonaidCuitis&Co 

30 Eastbourne 'farrace, London W2 6LF 


FOR SA1£ AS A GOING O^CERN 

Quality Colour Printers 

• 1taraowriBaBca«ol£2m f Good wdaidaaHt profits 

• WMecUcutbese • SomA^nmtmi 

m Modnamachtaaty • Silted fa E ad M Idh w di 

• fVeehoMPKiBiM 

HMie8«xGIUa,FlimeUrima,I9,CmumS^UmioiiEC4P4BY 


606 

MOTOR AUCTIONS 
CENTRE LTD 

d. K Bl^eFCA and J.K.R. Jones FCA, Joint Receivers 

, :^e by TfinderofP/ime 4 acre ^ and purpose built 

Auction Centre on the Euroway Trading Centre Estate, 
Bradford, West Yorkshire. 

Access to M606 and M62. 

* tenors to be received by noon Wednesday 
21st August 1985. 

PartfcuIsR available from: 


★ 

★ 


J. P. Blake FCA, Robson Rhodes, 
Chartsfed Accountants, 

■ • PO Box 6, Empire House, 

Wakefield Ro^ Dswsbiiry, 

West Yorkshirs WF1 2 8D^ 

Tel: 0924 465781 

ROBSOnR^RHODES 




ELECTRONICS PRODUCT 

MANliFACtURINC FACILITY 


'^Ids division manufactures electronic based pndnets and 
assemblies for die group and for other major eleetronies 
ocunpanies The division has good Q-A- certification 
(MOD 05SI) and has produced products such as micro- 
computers,, data terminals, torpedo simulators and test 
equipmmt All or a part shareholding is offered to an 
organisation who need prodnets produced. The division 
fa„capabie‘ of producing products to around £iiaJ2m p.a. 
.D fa. based' Jn,. southern BQszhpshlre; 

‘Please write to: Manaoino Direetor, Boa R0117 
Finaadal Times. 10 Cannon Street, London £CfP 4BY 


FOR SALE 

HOME IMPROVEMENTS 
COMPANY 

— National Coverage 
— Significant scope for growth 
— Substantia cash balances 

— 1985 Turnover £9.8m; pre-tax profit 
£601k and rising 

PrtacwNxls only; reply to Box HOlll. Ftaonctsl Times 
20 CttimoM Street, London BC4P 4BY 


Fish Processing Company^: 

Preston 

The assets of this fish procesnng company arc offered for sale. 

The company, specialising in scampR and products, 

is located in Fleetwood in modem leased premises of 
approxiniately lO.ODOsq.^, and has a fully equipped modem 
pci^uctionunjt. 

For further infonsBlioiD please contact' 

P.T. Mastexson Esq. 

Pear, Marwick, Mitchell A Co. 

UoiceniTB 
Lords Wslk 
Preston PRl ILQ 

Iblepbone: (0772) S082I 


PEAT 

MARWICK 



PLAYER SPORTS UMITED ; 

(fa racefverehip) 

The buskwM and ameis an oBarad lor oto as a sotag eonem. 

* MBnaMtna or WMiawd spans shDM 

« TXiwwr approeAwSMy CWUmn psrwwjtn 

* OparalBel>qmiaoooiq.ABss h oB t a rta iy«1-8GrqwSwel.«auwdB. 
1% WMngboraugh. Nanrants 

W CuMOBWM mauds wholB iM i rt and mtfoiaif STB S 
RWhar a ilon wa lloncanbBot SBlnBdltaiHj.F.DclaiTianor5J.AI«n 

“ TbudieRoBS&Ca 

SL Jafaib House. East StastLalceetBr l£t 6NQ. 
Tamphane:053354aSS6'MBK:341880 • 


HIM STUDIOS 
Ardmore, Co. Wicklow, Ireland 

For Sale by Tender 

Tender date.dosing: 26 August, 1965 at 
5p.m. . - . ...... 

Tender clocumenls may be obfMned . 
boffl iiie official OqifldatoR 
Robert Stewart, 

Arthur Youim^ 

Fmtobello Houses DuUdi 8. 

Tel: 717055. Telex: 90115 AYl 
Solicitors having carriage of sale: 

Noel Smyth & Ifartners, 

40 Upper Fiitzwillfam Street, 

DublirTT. Td:*761936 


AfTThtnYoof^ 


RECONDITIONERS ANP SUPPUERS OP STCB. DfUfMS 
THE JOINT RECEIVERS OF 

PROCESS NOBLE LIMITED 

OFFER FOR SALE THE 

BUSINESS AND GOODWILL OF THE COMPANY 
SITUATED AT 

STRATFORD LONDON E15 and/or BLOXWICH 5TAR6 

Apply to: 

D. R. F. Saptc FCA and A. P. Locke FCA, 

BE6BIB, 

3 Raymond Buildings, Gray's lim, London, WC1R 5BH. 
01-4» 1219 


FACTORIES FOR SALE IN 
CAMBRIDGESHIRE 

51JMI0 sq ft Factory let until Docember IfM 
Rent C79A9S per annum 
23JOOO sq ft Itetory let until July 19f7 
Rent £35,000 per annum • 

t?ratlre Yhru!^^ iSniwrtlf^SMSSer'ilWTiie^^ 

Written reeliee «*»_? **— !*: .. j _ 

S. EwntiT A-Co, ai/nn Panmivlllo Read, Lonmlll 8Mi 


[SARAGE WSSTAURANT COMPLEX 

with TjiTnr y Accoiumodatioii 

Situated on arterial road to SootipWest 
FimfSroughput exceeds 550.000 galtons p.e. 

freehold £285,000 

• Write Box HOOOl, 

«n Street. London EGiP 4BY 



NEL ISUSDS 

ng Company 
)R SALE 

er ivprex £480,000 

MOfN). Fbieneiel TItnef 
f 3^ London £G4P *BY 


- 

3DUCT 

. . 

leuAOhed 1 
I to acniovB 
I. rounder/ 

or per* *o 
tn manseo* 

Rufford 




BUSINESS ANP HONE 
COHPUTER RETAIUNG 
Prime Town Centre Premises 
Cardiff 

. IBM. ACT a EPSON 
Dealerships 

Bex MHOS. FineneM Tlmee 
W Ge^ St. London ^4Br 


small. FRCfflTABLE 
PRIVATE. SERVICE COMPANY ; 
to phennBeeiitical.'flna.chaBi<eal ahd. 
' cbunlcal lodiairiM - 

OQTRIGm'AAU OR MERGER • 
tn order to enltenee tnie potential 
of biisfnea 

Ahernetiwely ewmer would rati re 
Write Bex H0V32. FinarwijJ TbM* 
fO Cannon St. Lomien EC4P 4BY 


FOR SALE 
‘'dd-cstablisbed 
PLASTIC INJECTION 
MOULDING COMPANY 
'faLancatiiirc Area 
Modem eempoet factory whti 70.000, 

I ve-ft WlECr iOlD property-' Tumwr 

nppro»T me^ y fSOO^m po.' OWN 
PRODUCTS A CUSTOM^ MOUin- 
IN6S. Ownor wfsMa to rodro. Groet 
acepo lor onpanaton by anarpatio 
purebaaar with managemant akIH. 
Principaia only 
For ftirthar deuile conCacc 
Bex G$Be8,.FJneneiel Timex 
to Camwa St. London EC4P 4BY 


' PR^ARED 
FRESH FOODS 
V.:.: . COMPANY. \ 

[Nwly mbliahod.'iit plaa yoara) 
‘Company .operating in Wait London 
prepartng a variety of feoda for the 
wbolesele 'erartog iparket. Medbm 
taeeelieid ora<nU«« end proauotien 
line. Turnover £400.000 to CS00.000. 
Net profit aperaximatBly £90,000. 
SoflM w: Jeeaee ramainlng. Prfea 
in the region at £300.000. 

Wrfta Bex H0114. Finmndel TSaex 
10 Cenoen Screw. London £C4P 48Y 


. INSULATION AND 

Available aa. ■ going eortcem with 
axeallont rooaona for wie 
Ueaslvd growth potential 

Price^areund fiOOK 

. Frineipelt enixeleete write ok 
B ox MOnSi Fmxnolxl Times ■ 
70 Cennon St, London EOtF 48Y 


HOUDAV COMPLEX 
TORBAY 
ON SEA FRONT 

2 “ 'bafi;-' "bsnraom. licb'nsad: 
■ fo e ta uM nlg, 32- eeM»-coniaiiiod data.' 
fiffeW.TnvhedJ..: * ': . . • : 

' dwceyb Jovgb . 
AMarkai SMtt Torquay 
Tali UM3) 288W or 
12 Road, Paignton 
. “TaL- (0803) 525180 


PEVLOH FINANCE 
LWITED 

AGREED CAPITAL GAINS 
■ TAX LOSS . OF £UM 
:.:FORSALE 

•WNte BwrTf.gTCr, Ftnenelel Timex 
4ftCkenafr5tfMf.:‘Londoo ECdF 4SY 


MREeremmaMHetDee Mogat w iooib 
estaoiWiM ucaanolap comnany enpaoed 
U repalm. so implByeac. New 

for Miare of eeeitv. Initial rcpllci to: 
Delottta lUcUns « Salla. i fbunlore 
INC. Uwaraaol LS 9QS. Hah RJUA. 


Public Group 

Wishes to rcerganBe ia sub- 
sidiaries including a computer 
software house providing sei> 
viM to well known oonmerdal 
ciiena.on HP pad DG kirdwai^ 
Product, trained staff and cu^ 
tomer base avsilable. , Safe, 
merger or acquisition. 

PJaose contact Monoging 0/reetor 
Box H0107, Finandei Times 
10 Cennon Street 
London EC4P 4BY 


TAKEOVERS A 
ACQUISITIONS ‘ 

A TWO OAY CONFERENCE 
3rd and em Oetebar 1MB 
Ara you in dangar el paying too 
much fpr Um buainoaa you Intend 
to buy or are you aolling your earn- 
pany too elieapfy? We can help yoo 
negotiate the beet deal. 

Fdr detaila contact: 
llNlffla Haiuy 

Bualnaea Roaaarob Intsmadonal 
S7-B7 Mortwner A. Lo ndon WIN 7TD 
Tal: (01) S37 4353 or 
Tetaro taW 007 HR LONG 


CARAVAN 

HOLIDAY BUSNESS 
Canvans bi France 
Reliable butiness vridi good 
turnover and cxecUcnt profits. 
Sensibly priced. 

Full deuils from Box HOm 
Ftnenelel Times 

70 Cxrmon Street, London EC4P 48Y 


Jhiernaiional 


PARIS 

(Chsn^Hysees) 

TRAVEL AGENCY 
FOR SALE 

" Created 1976 
Turnover 'Ufi31)ni 
Airlines, gaa sales- agonc 
Offices IBO sq m plus small 
apartment and parking 
Price: US337SJOOO 
WrSa Box HOI 12. FinonoM Timm 
n Cennen 5t, London BC4F 4SY 


MICRO COMPUTERS 
and DATA TERMINALS 

A long'estRblished computer e&gineering- eompaay wishes 
to a*TT ell or n majority shareholding in its aerviee/ 
maintenance organisation. The division w»«»ttaii>e micn^ 
computers, peripheral and data terminals, on an on-call 
basis, throughout England and Southern Scotland and' has 
a central orgsoisation located in the City of london. 
Income grown eteadUy'and has now reached- a‘.ivery* 
proffuble ilm pia. 

The organisation would be particularly attractive to 
distrfbixtore/bnporters of electronic capital eqnipmenL 

Please write to: srano0iR0 Dirpetor, Box BOllS - ■ 
FtfionctaZ Times, 10 Cmmon Street, London SOtP 4BY 


ZIP PRINT UMIITD 
M.S. DODDS OMI'TEb 
(BOTH IN RECEIVERSHIP) . ; 

Minting business and assets for sale in Gateshead, 
Tyne & ^^ar. carried out in bespoke print- 

ing, colour printing and computer stationery from 
modem heehold piemises. 

Approximate annual turnover £L5 nuUioru .... 

Further detads from: J M Stanley, Ernst <Sl Whiiiney, 
93a Grey Street, Newcsistle-upon-TV*^* 

Tel 0632 324333. 

Ernst &Whinney 

AccminianB. AiiviKB, Conuhams 


APPOINTMENTS 


chief Sot 
building society 


NATIONAL ts PROVINCIAL 
BUILDING SOCIETY has appoin- 
ted Sir Teny T. Carroll as 
general luasager (finance) desig- 
nate from October 1. The appoint- 


‘USA will be Mr Noxmaii Cahneri 
(chairman), Mr Saiil GoMweltz 
(president). Ur Ron Stgel (chief 
operating officer), and Mr Robert 
KinkME (executive vice-presl- 


ment has been announce in- '.de»t). . Tfae -chief operating 
anticipation of Mr Feter (Uongh’8!OBX[8artives<F. :>of .' l?ho; iergesi 
retirement irtm the position of'-.-fiivisloDS -vUl-.‘ be. Mr - William 
general managed ffinane'e) to- . PtatU president. Cahners maga- 

wanbtheendo£ld86.Mx;.CarroU sine division,. • and Hr Bryan 


joihs National A-ProvineiAl-'f-rom 
the . Halifax ' Building 5odet>’. 
wbeifa he is currently trextorer. 

£^<eisor John B»'Thyw has 


Hope, pr^de^ Seed worldwide 
exhibitiah activiRe-s. 

*e 

*nie following members of the 
bOQrd .of the Burton Groun have 


been ...-Jippotnted'- director of joined the board of DKSEN- 


HAMS: Mr L. CookUn. Mr R. M. 
Halpern, Mr P. G. Plant. Hr 
G. A. Slaier, Dr R. C Woodman 
end Hr W. VL Wood. Mr j. R. 
filllnm, a notrexecudve member 
■gip:,''.;h«.';*.‘been:.jtf ?ihe::-I>Blienhams.''.bQaxd2-Jias 

lll■l■l iiriwa rMtimed. 


pbannaceutical research of. HAY 
Ss He' > is ivLsiting 

IKOfessor of medicinal chemistry 

at the City UnlvcEsity, London. 

ex ec u tive resigned. 


MENTS. 


Hr Graham IL- l^kmaie and • 
Hr Sidney^ Taylor have- been . 
appointed ..to the ' board of the 
T1 GROUP. Mr Mackenzie is 
chairman ot Tl's UK steel tubes 
businesses and joined the group- 
in 1967. He was seconded to 
the GovemmenC Central Seview 
Staff between 1981 and 1983. Mr 
Taylor is chairman ofTl’s auto-. 
motive, components bpsfhessesi.. 
and ‘j6is4d‘ the'draup'-lh 1977. . 
*. 

Y. J. LO'VELL '(HOLDINGS) 
has appointed Mr DongBlyth. as 
joint managing director of 'Walter, 
Uly- and Co. Be will jojo' Hr 
Dennie Sear, who has- been jnan- 
aging director of UUy for the 
past seven years,, on January 1, 
1986. Ur Blyth is currently man- . 
aging director of Lovell Con-' 
struction (Midland). . 

Mr Barry Blaekbum has been, 
appointed mma giiig director of 
NASHUA- COPYCAT; ' ‘lIHe- 
'subSlfa:^ df -'Nas'Eaa edt^ora- 



Mr Barry Blackbnm, manag- 
ing dtreetor of Nashua. Copy- ■ 
eat 


HE/QYTTRE 

The uwvttna ify has arisea to acqoiiecioa going co Dcernbae isa 
besuwsf jBpplyiiig tyres fcv beevy nadib»y and ccnmeiaal 
vehides. Poor depots in HbrkdiiieudSiiidfaBUes. 

Tonener proiecied farsweadiog March 1966;— S fniUkat . 


iD lawtadyrlfc i sbo w ii l 


UbwiIUbio 


A t qB Mrt a oi AMemw»SW» te(i tibeo « PSPfltMEh 
Price Rhiiiliuiw ■ «rnofiwinMie». 

S Leads* Bridge smet, Undw 5B1 95Y 


'atertiousc 


OBBU 





BUSINESS 


^ eoaeem. SModvd ptodiids bno wide 

1 fa truck aod maxiiie engixies 


Far sale acei 
rinaingmpnn 
ndioAVirlil J 

lUrsowrpcojectedfiw^wetxfingMncb 1^86: £2.5 nnUioo. 

Mme te a inhjili wd il roW e if lowritfaEf 


nee _ 


atcrtiousc 


IMSH & CAMY WHOUSAU^ 

for sale s a gofog concern 

*Tunw9f£5m.pA. 

* Stock, fixtures ifitlings appraximately £550,000. 
•-* iBasehoid premises 44,000 sq ft. 

Fprhir 1 h 8 rdetatfa,prinelpalsonly.applytO / . 
Robson Rhodes (ret *RCFU) . ‘ 

Centre City Tower 
■Bltinln gl iOT K 4UU 
Tel. no. (021) 643-1936— Telex 339420 


tibn. ' He sucefeBs Mr'"'l>Dhg' 
kSawyer, adio rotorns to^ senior 
r d marlcettog>^ UB.. 

BhiQcBnrn*- w managing 
director of the South African 
operation. « 


Hr T. B. F.' Tlionito ou r etires 
from the board of CBMENT- 
ROADSTONE HOLDINGS and 
from the- T. B. F. Ihompson 
Group as be wishes to devote bis 
full atteotioo to Garvagb Sediri- 
ties, wbidi recently a^uired the 
publicly-quoted Hum Group. 
Garvagh Securities is an invest- 
ment company,* tiir‘’‘pimi*ipal '' 
shareboldexs of which are Mr 
‘Zhompsoft. Mr JL J. GlUanden 
and Mr K. B.- Cheeverg. Mr 
GiUandets and Mr Cbeevers, 
assodateg of long standing of Mr 
'nxmipaon, wfU also retire from 
tile T. B. P. Tbompeon Group aod 
Jodn in the management of 
Garva^ Securities and Hurst Mr 
'Wilson Ervin has agreed to 
become non-executive, ebainnan 
of tbe T. B. F. Thompson Group. 
Mr Ervin was chief executive of 
tbe Northern Bank until his 
tetirement in 1984. 

A ; 

'Mr 'Roger Nnrray, chairman 
of Stowe ft Bowden, Manchester, 
has been appointed to the board 
of the ROYD5 ADVERTISING 
GROUP. 

★ 

Mr Jim Scott, managing direc- 
tor of J. H. HAYNES AND CO., 
(main UK operating subsidiary) 
bas been appointed to ibe board 
of tbe HAYNES PUBLISHING 
GROUP. 

Mr A' j: BHibtman has been 
appointed managing director of 
UERCAN’lDlL.' ' Mr B. A: &Ar 
ridge bas beto made executive 
de^ty ebainnan with full time 
responsibilHy for group strategy 
and developmeoC. Mr Brfghtman 
was formerly deputy managing 
director of l^le Offshore Group. 
Hr F. G. Savage, managing 
director of WoodflM Systems, 
the oil and gas transfer systems 
division of Hereantoil, has also 
been sppototed a director of 
MercantoU. Hr F. Saunders 
has been 'appointed eomiiaDy- 
'secretary.' ~ 

1-*. • 

REED PUBLISHING USA' has- 
been formed to bring together 
the majority of Reed’s publlshr 
ing and e^bidon acti^ties in 
tile U.S. This will comprise 
Cahners magazines and ex- 
hibitions, Reeds’ worldwide e» 
hibition activities and any future 
aeqoisicioiis. ‘Xbe principal 
executives of Reed' Publishing 


Senior post 
at Wimpey 
Merchants 

. Mr David Heppetl- has been 
appoioted deputy. , ehaarmait of 
.WIMPBY MERCHANTS, the 
holding company for the 
builders - merchants operations 
George Wimpey. Mr Heppcll is 
aucceedad by Mr David Bomer 
as managing director of Wimpey 
Merchants. Mr Homer was .pre- 
viously .managing director of 
Monlcith Building Services. In 
Scotland, Mr Hike Wnch is 
appointed director and general 
manager of Monieith Building 
Services. He was previously 
commercial manager (depots) 
for Wimpey Plant. Mr Arthur 
Davldsm-* -has become Aaancial 
director and Mr 'Graham 
Kerridge commercial manager. 

. ... ... -e 

BoUowing‘'the pending retins 
meut of mana g in g director, Mr 
Sen' Pengellx, Mr David Enda- 
cett bfis :been. appointed chief 
executive of -Drlnhmaster, the 
drinks vending .division of tbe 
Initial Group. He was with ARA 
Services. 

: * 

MANDARIN ORIENTAL 
HOTEL ' GROUP has promoted 
Mrs ‘ Clesnehcia Carddzo Wiese 
-to .‘-Vice -- ‘president. regional 
'saltfS^UK/BuPopb/Afnca. She 
moved to London In eariy 
as regional sales directox^UR/ 
Europe/Africa. 

+ 

COUNTY BANK has ap- 
pointed Mr Peter Lyon as a 
director of its investment sub- 
sidiary, County Bank Invest- 
ment Management He was 
fonnerly with Seximgeour 
Vifficers and Co. 

* 

AITKEN HUME INTER- 
NATIONAL has appointed Mr 
Hldiael Reid managiiv itiTectDr 
of the group’s UK investment 
management companies. Aitken 


Office Equipment 


UQUIDATED 

STOCK 

nr'SOOO.Ptiftetor (CbMt'ah) 
KT«in bind telex, la good 
werUog cuMn 

2 IBM Qelfbelf. eeff-esnectlng 
60k ftiemary typewriisf* 1 
Pmriix UF Kb) ex fecshnile 
R£:CS (oeszto) 20M 


£1350 


£450 


INTERNATIONAL BUSINESSES 
FOR SALE 

APPEARS EVERY TUBDAY ' 


Plant and 'HSaehinery 


SOIUCUFT TBIICKS 40 ■achli^ fimliil 
M reeairmenle. Avtrooe •'■ce CtAso 
for wikk Bit. fUeg KJdOern inter 
<e 5 C» 7000 N. 



Hr Mike Reid, managing dir- 
ector, Aitken Hume Funds 

'^Home' Funds iManagemem) and 
Aitken Home Portfolio Manage- 
ment. He'was previously market- 
ing director of Reed Stenhouae 
Financial Services. 

* 

. BKr Derek C. Morrison has 
been appointed managing direc- 
tor of.REAGRAH RETAIL, the 
company with overall control of 
Oddbins and Gou^ Brothers. 
Mr Moirrison joins Seagram from 
Thresher and Go, wiiere be was 
managing director. 

. * 

DRG has made Hr R. D. A 
Clark a - director from Sep- 
tember 1.' Mr 'Clailc will be 
res^nsible for ERG’S packaging 
business group and UK paper 
mills. He is currently respon- 
sible for DRG’s bulk packa^g 
operations and paper mills. 

★ 

Hr John Cmicksbank, has 
been appointed as financial con- 
troller of LEVER INDUSTRIES. 
He replaces Hr Alan JNinson 
-who has transferred to the 
Unilever subsidiary UAC Inters 
- aationel .fo ‘Nigeria^ Mr Cntick- 
-shank was' project- commercial 
‘‘rnana^- b'andlkig >a- faetoiy re- 
location for Eli'da Gibbs. 

* 

’THE BRITISH COMPRESSED 
AIR SOClE’ry has appointed Hr 
Desmond Wall as director. 
Refore joining BCAS he was 
marketing director of several 
companies within Charter Con- 
solidated’s tndustrlal subsidiary 
HKR Holdings. 


.Oiai^es. at Bliley 

The LER 'Rjs£iSi^liS''.G310UP-. as doctor and. general manager, 
has made'the'.foilowiim -appoint- Mr Harry Smith, previonsly with 
meats': Mr 'John Robinson has Lee Beesley Mech ft Elec, has 
been appointed managing direc- been promoted to director and 
tor of Twyver Switchgear, the . general manager of W. H. Taylor 
manufacturing division Mr (Derby). Hr Harry Hill has been 

appointed as managing director 
of Lee Beesley Scotland aod its 
snbsldlary Thomas l,auiie of 
Falkirk. Hr Mlcltael Abbott, 
formerly . with Cape Industries, 
has been appointed director of 
Lee BeesTey responsible for all 
I mechanical - aClivities. • Dr 
Hooper htis been'apDOinted 
maAagldg'dlrecRnvof'Lee Begley 
EneFgir ‘Maiihgement. The 
appaiattomts ‘atn^ part of a 
rationalisation plan to establish 
(he operations of the 


Robinson, comes from .EieQuip, 
where he held an executive 
portion. Mr John Keogh has 
been appointed - direetor in 
charge of ibe* so'utbefast division 
which includes, the Merthyr 
Tydfil, Gloucester, and Bristol 
regional offices. Mr Keq^' ^rtio group 
has taken- Orerffbom Hr Pmer-'John : 
Tomkins, .,...south4ras$v^.djviHdnil 
managlAg. dint^or w^<:re^Uy 
'tdbki'efa'ly' rallfmenff'ii^'^clir^ 
tor and general manager of Lee 
Beesley Mech ft Elec, Walsall. 

Hr Erie ‘Cook, 'contracts manager 
of 1,00' Beesley Mech ft Elec, 
takes over Hr Keogh's position 


. - — - group 

through five autonomous geo- 
graphical ■ 


divisions 
regional offices 


with 14 
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DUemmas of 
two Davids 


ONE OF the cariosities of 
British politics is the boredom 
factor: or, to pat it another 
y/as. the tendency to concen- 
trate on Isolated events, the 
nine — or even one — das 
wonder rather thag the con- 
tinuum. Judged by such stan- 
dards the Alliance of Liberals 
and Social Democrats does zfor 
come out too well It shines in 
by > elections, periodically 
flourishes in the opfnioa polls, 
but has not yet made a decisive 
breakthrough. 

Taking the longer view, how^ 
ever, the prospect looks rather 
different and the Alliance could 
be said to be at least on course. 
There has been a move towards 
a third party vote in Britain 
since the liberals b^an their 
resurgence in the late 1950s, 
even if it was of the three steps 
forward, two steps backward 
variety. Tbe formation of the 
Social Democratic Paily and tbe 
subsequent emergence of tbe 
Alliance have reinforced that 
process, especially, but not only, 
at by-elections. 

To provide a key illustration: 
the argument about the wasted 
vote has lost much of its vali- 
dity. It used to be claimed that 
a vote for the Liberals was a 
vote thrown away. It was a risk 
worth taking — a protest — at 
by-elections, perhaps particu- 
larly if the Tories were in office. 
Vet at a general election voters 
tended to revert to their 
original party for tbe Liberals 
were judged to have no chance 
of vanning. 

Under the Alliance that can 
be no longer taken for granted. 
At tbe general election of 198S, 
the Liberals and SOP together 
won around 26 per cent of the 
vote, though only seats in 
a parliament of 650 members 
bemuse of ffie workings of the 
first-past-the-post electoral sys- 
tem. Given existing political 
trends it is not unduly difficult 
to imagine them winning (say) 
just over 30 per cent of the vote 
next time and nerhau 50 seats. 
That would be more than 
sufficient to keep the Alliance 
going. 

The converse, of course, is 
also true. Anything much less 
than that would surest that 
the joint venture had failed and 
would be almost certainly the 
end of the two Davids. Owen 
and Steel, respectively leaders 
of the SDP and the Liberals. 

Tbe problem is what tbe 


Alliance can do to increase its 
momentum between now and 
the next election. Some of its 
supporters sometimes seem to 
be Its own worst enemies. There 
is an excessive amount of in- 
ternal debate about tbe rela 
tionsbips between the two 
parties. Should they merge, and 
if so, when? Should they have' 
a sta^e leader before the elee- 
tiou takes place? Which David 
should it be? Which U the 
dominant partner, the Zaberals 
or the SDP? 

Such questions are very 
largely irrelevant to the wider 
political debate. The attraction 
of the Alliance Is prerisely that 
it is an aUiance: two parties 
ready to come togetiier in 
common cause- A merger at this 
stage would be utterly artificial, 
quite apart from the practical 
difficulties of rewriting the 
parties' constitutions. 

latelSgibie 

Equally, the desire of the 
two iMders to Tnalnfflln 

separate identities for the time 
beijig shoold be well under- 
stood. The Liberals, after all, 
have a left vrlng — minus the 
tradtt unions reminiscent of 
that which caused Dr Owen 
to leave tbe Labour Party. Mr 
Steel is probably gemiloely to 
the left of the SDP. It is an 
electoral pact, not a common 
party. 

As for a single leader, a 
moment's thou^t should make 
it clear that it is out of tiie 
question at present WhiOh 
David would stand down? Quite 
the best and most intelligible 
thing to do would be to wait 
and see whidi party wins tbe 
most seam in tiie next 
parliament 

The task for the Alliance in 
tiie next two years is to show 
bow it differs distinctively from- 
the possibly mellowing Tosylm 
of tbe later stages of Mrs 
Thatcher and tiie growing 
revisionism of lb Kinnock^s 
Labour Party. Labour ran tbe 
liberals pretty dose at the toy- 
election tn Brecon and Kadnor 
and no doubt some protest 
votes will return to the Tories 
at the general election. 

What we need to hear from 
the Alliance is less about 
incemal organisatloa and more 
about the kind society It 
would like ti) pretide over, and 
how. At the moment, there is 
more than a of oppor- 

tunism. 


France’s long 
travail goes on 


FRANCE'S recuperation since 
tbe first, disastrous errors of 
the Mitterrand regime does 
great credit to the detennina- 
tion shovm ainee then. Growth 
Is cumulatively still above tbe 
OECD average, although it 
seems likely to be painfully 
slow in the immediate future. 
Inflation has been more than 
halved to a little over 6 per 
cent and a further reduction 
looks achievable. The current 
account has been restored to 
balance and both internal and 
external debt is on a manage- 
able scale. Unfortunately, there 
is still a long way to go. Com- 
petitiveness has been eroded 
in spite of large gains in pro* 
ductiviO’; tbe economy and 
especially the labour market Is 
still beset with administrative 
and other rigidities, while un- 
employment. whirii is much 
higher than the painful official 
figures suggest once early re- 
tirement and other palliatives 
are counted, seems unlikely to 
fall. 

Worst of all. luck and political 
time are both running out. The 
excellent 19S4 harvest, which 
did much to boost national out- 
put and consumer speoding 
power, is likely to be succeeded 
by a pretty dismal one: this fact, 
and a trouch in deliveries of the 
Airbus, will probably make (he 
current account look fragile 
again. This will only increase 
the difficulties of a government 
which i* determined.- if possible, 
to defend the existing franc- 
panty within the European 
Uonetarv System — at any rate 
until after the elections next 
>-car. 

Profit margua 

Meanwhile, private sector in^ 
vestment, which has been re- 
covering in one or two industrial 
sectors but remains weak over^ 
all. is hampered not onlv by tbe 
uninspiring outlook Air tbe 
domestic market but by un- 
certainty about palicv after 
those elections, which seem 
likely to produce an assembly 
OBPOsed to the President but 
divided among right-wing 
fartinnv. Even the decline of the 
fT.s. dollar, which should bwefit 
Prance as a major oil importer, 
will out pressure on profit 
mareins in the exnort market 
which has been the one 
dynamic serror. after they had 
bm painfiilly restored throuoh 
cuts in real waees. reinforce by 
laknnr shedding. 

This is a forbidding picture 
after so much effort— not least 
for British readers, 'who may 
reflect that some of their own 
prospective problems may look 


sometriiat similar as North Sea 
oil production declines from Its 
recent peak. In both countries, 
the political race could prove 
to be a struggle to win a 
poisoned chalice; meanwhile, 
both governments are inhibited 
by electoral considerations 
from doing what eoonondc 
analysis might suggest would 
be effective. 

Ihe OECD survey of the 
French economy clearly recog- 
nises these political retiities in 
condudi^ that the Govemoent 
should simply stick to its pre- 
sent policies. In an ecnomists* 
ideal (non-political) worid. the 
recommendations would cleaiiy 
be rather different. 'There is 
a clear economic case for a 
modest exchange rate adjust- 
ment (and here tbe dollar de- 
cline affords a relatively pain- 
less opportunity); and equally 
clearly, any fiscal relaxation 
'would do more long-term good 
if it were concentrated on cut- 
ting serial security charges, 
which are a heavy burden on 
Industry, rather than reducing 
France's not too burdensome 
taxes on personal income. 
Politics will produce the wrong 
answer to both these questions. 

More encouragingly, tbe 
(jovemment does seem willing 
to press on with its slow but 
determined decontrol of the 
F/ench economy— a riiange 
which Britain has been able to 
ariileve relatively pstolessly 
with the aid of oil revenues. The 
subsidies and price controls 
whlrii slow down investment 
and change In tiie Industrial 
sector are going by stages, 
though tbe service sector re- 
matm in a tight administrative 
grip. 

The OECD is more concerned 
with remaining wage rigidities, 
though under tiie existing re- 
straints indexation has already 
gone, and bargaining is being 
pushed out progressively to the 
enterprise leveL This pre- 
occupation seems partiy to 
spring from a reading of the 
statistics, whidi tiuw that 
French wage increases are 
pretty unresponsive to market 
pressures. 

This does ndt seem too heln- 
fuL It is not altogetiier realistic 
(0 call for restraint and flexl- 
IriUty in the same breath— it is 
difficult to do., gymnastics in a 
straitiacket; and it is notable 
that in some countries>^caltiy. 
agaip, the UK— wages are still 
more statistically “ rigid ^ with- 
out any controls. The sad fact 
is that like smoking, “going 
rate" settlements ace a hard 
habit to break, whatever tbe 
health hazards. 


SANKO STEAMSHIP 


HowSANKO 
got into 
deepwater 



The hole in the 


By Carla Rapoport in Tokyo 


I N A country 'where big 
bankruptcies are remarkably 
rare, ^ largest corporate 
collapse in post-war history 
seems set to take place. 
Executives of Sanko Steamship, 
tbe world's largest tanker 
operator, are expected to appear 
today at a district court in 
Kob^ Japan, and apply for 
court protection under a seotion 
the country's baninptcy 
laws. 

A somewhat maveridc private- 
sector business with a wide 
spread of Japanese institutional 
investors, Sanko Its 

first political scalp yesterday 
iriien Mr Toshio Komoto, 
Sanko'a largest Inffividiial ahare- 
holder and a top cabinet 
minuter, snbmitted his resigna- 
tiott-to Prime Minister Yasuhlro 
Nakasone. 

But Sanko will deserve a spot 
in the history books for more 
than the size of its debts — 


Speculation as to 
why the banker^ 
pulled the pli% 
is rampant 


YSSObn (£1.6bn) In bank debts 
and another YSSObn of nonJiank 
liabilities — and the importaM 
of the political penonaUties it 
may swamp. 

Sanko*S story is (»e of an 
aimoet pathriogical self-eoafl- 
dence, biUlt on more than just 
its bigness acomen. Thanks to 
power f ul ^mestic political 
allies and the high regard 
accorded to Japanese finns tn- 
tematioiiaUy, Sanko was able 
to Inspire some of the shrewdest 
minds in tbe hanirinp^ shipping 
and trading industries with the 
same self-confidence. Over the 
next few months, many of these 
people will be beating their 
weH-groomed beads- against a 
waU. -wondering why thev 
supported Sanko for so long and 
lor so much. 

The answer to this question 
is two-fold. Kxst, botii imdde 
and outside Japan there persists 
a belief in the Japanese safety 
net. a loosely-Jonned organisa- 
tion of government officials and 
business executives, sometimes 
known as Japan Inc, which 
riicks into action when disaster 


threatens or opportunity 
beckons a major company or 
industry. The second part of tbe 
a;*«wer is the eatraou hnary 
parlous state of the world ship- 
ping industry. 

Taking the nation of Japan 
Inc first, Sanfco's problttna 
demonstrate that If such an 
animal exists it is more passive 
than active. Few companies 
could have had such powerful 
political friends as Sanko. The 
company's founder, Mr Toshio 
Komoto, has beca a top 
'Japanese cabinet minister on 
and off over the last ten years, 
a former bead of the Ministry 
of Trade and Industry, and the 
leader of a faetloo in the ruling 
Liberal Oemneratic Party after 
leaving Sanko. Japanb ICnister 
of Transport. Mr Tidcuo 
Ysnushit^ Is a w»*wih«w of the 
same faction and a dose ally of 
Mr Komoto. 

** No one politician could 
shift this problem. Ifs tn 
economic problem, not a 
political Qoe,'* saUi an official 
close to the crisis yesterday 
Various ^venmeat »***»<— to 
help baiTottt Sanko — under 
tbe guise of helping the 
depressed shipping sector — are 
still under consideration. Bet as 
far as Saidm's main bankers are 
concerned, these sebemes 
could not pull Sanko out of the 
hole it is in. 

The safety net fell ta pieces 
le» than two vraeks ago when 
Simko's bankers met awH 
derided tiiat their YSbo-a-month 
in life-line infuslonB must 
come to an end by tiie end of 
August. Ibis money was allow- 
ing Sanko to pay its crews and 
fuel its ships. Santa had been 
effectively bankrupt frtnn last 
March, with only the large^ 
of its major bankers keeping 
it afloat 

SpeeizlatloBs in Tokyo as to 
why the bankers pulled the 
plog is rampant: some say that 
Daiwa Bank, the leading 
creditor. Ja now strong cnougb 
to absorb a large write-off. 
Otiiers say that the banks 
realised that Mr Komoto no 
longer bad the clout to engineer 
a bail-out acbemc. The banks 
themselves yesterday were 
.making no comment but what- 
ever their reasons, their action 
represents a major setbadc for 
the Japan Inc theory. 

Yet Japan's post-war cor- 
porate history has been notable 
for the role played by banks 
(and the government) In sus- 


taining important troubled com- 
panies. The major corporate 
failures of the last year alone 
— J. Osawa, tiie trading com- 
pany, and Biecar, the sewing 
machine eoneern — %rere 
marked by tbe fact that neither 
enjoyed the backing of a peomi- 
nent Japanese “ main bank," 

This. intrigulnsSy, was not tiie 
case with Santa, whose princi- 
pal bankers are Trial and 
Daiwa, sixth and 10th lair^st of 
tbe big “rity" banks, and the 
Long Term Credit Bank, one of 
tbe three big inotitntionalis^ 
providers of coTporaite finenee. 
It appears exceptional that such 
influential ftwawf* houses tiiould 
have derided that Mww i g h was 
enough. 

The shipping side of tiie story 
breaks a few shibboleths as 
wril. In a country where tiie 
words: “ to take a gamble " are 
pejorative, Santo took just 
abirat every one in tiie book. 
The company puahed the ship- 
ping game to its outer limits. If 
tbe xutfket for ships and cargo 


had recovered lest year, Sanko 
would today be celebrating. 

The shippiDg business is more 
tiian just moviiu; c a rgo around 
the globe. A major aim is to buy 
and sril ships at a profit, as vfeli 
as ^wiring money ftom the 
ZQUxidane business of ;tiiippliig 
goods and dharterlng riiips. ^ 

Di 1982, Santa found it was 
not mcHii9 in any of 

those areas in its tanker busi- 
ness sad was already in deep 
debt to its banks-'So a rescue 
sriieme -was put togetiier to 
move the company into the dry 
cargo, bulk carrier bnriness. The 
gamble was that Santa could 
commission a new gmiention of 
ships cheaply, undercut the com. 
petition and make good profits. 

Santa found ready baricers 
among the Japanese leasing and 
trading eompuales which were 
only too glta to finance the 
ships against tbe "aecnrily" of 
long-term charters negotiated 
fay Sanko. Some of -tiie baeld^ 
for these ships, it is briieved 
came from hungry fbreign- 


SOME KEY DATES FOR SANKO 


1981— «ank» Kmtm (drip- 
ping) CMibMUiy fensded. 

193? — Tbshie Komoto, tiien 87 
years rid, and fredi from 
NQion Cnivenity, became 
presidenL Uader his aggres- 
sive leadership, Sankob 
shrewd moves in both the 
tanker chazterlng market and 
stock market in the 1960b 
brought it Into the ti^ rank 
of the werldb tanker opeia- 
tmi. Revenne from nem . 
sfalppliv fansincm Bometimes 

toppriT that of ffie Alpping 
side. Bccaase of tte akOled. 
speculation so the stodc 
marked the company earned 
the nickHBame of “Sankn 
Seeuiltles,* 

lOTfl^-Santa acquired 41 per 
cent of Japan Line in (he 
biggest takeover Ud In 
Japanese corporate bJMmy. 
1972— Sankob thsre price bit 
all time high ef TZ.S60. fin the 
short Ann of two years from 
tnu Santa fnereased its 
share cairital four times 
through the placing sf new 
shares with tiilnl parties such 
as shipbuilders or steel cam- 
panies. 

197 4 K omoto resigned from 
the president of Sanko and 


took, over the post of tbe 
iWwiato** (of Ittternatloual 
Trade and Indnatiy (HRI) in 
ffie Mild cabinet. 

1983, ApiU Flan for 12$ 
new khipa aeeompanied by 
bnslaeas l e c a n a iiu ctieai plan 
tnvolvfng teachednling of 
huge debts of Y29ttm. 

1983, JmieJktober Santa 

lapped the equity markpt 
twice to Issue new shares at 
a price of Y239-Y248. 

IffiM, April — Business recon- . 
stincfton phut— resehednUng 
of debts of Y290faa. 

1985; - Febraary Credit 

crisis hits SaiAo , . • Sankob 
share price down to T63. 
June. 1965 — Hr.Yeklii 
AUshiao becomes president 
of Santa. UabDittes abnort 
exceed asscls - in the year 
ended March 1985. Sankob 
eonaoUdaled cumulative lorn 
reached YSUbn. exceeding 
net assets by YiSJOhn. 
Angnst 7, 1M5— The Hfaristry 
of Transport gives up tiie plsn 
to boy up idle (ankers. 

August 8, 1985 — Three main 
banks have reached an agree- 
ment to stop exfendiiig 
loans. 

August 9, 1985 — Santa 
■hare prim falls to T48, 


owned banks in Japan, inri-udlng 
(Citibank, Manhattan and 

others. 

Under tiie scheme, 125 bulk 
carriers at about YSJfbn each 
were' ordered in mid-1982, to 
tiie joy of the Japanese ah^ 
btdl&ng 'yaris. IidnicaUy, 
Sankob bold move prompted 
others in the industry- to begin 
hniiHiftg , thinirtng tiuit the Japa- 
nese most have a rriiable 
cnntal balL When the aihips 
were hnllt a year or so later, 
Santa it could break 

even on ehartets 'for about 
^S(M> a day, a super-reduced 
rate m a twdyear mora- 

torium from 'tiie barics on tbe 
principle of the debt for many 
of tiie khips. 

.Santa was. wrong. Within 
weeks of the nehr ships* arrival 
in tiie maritetplace, chartering 
rates slid further. The current 
rate tor tiie bulk carriers is now 
about $3,500 a day, less than 
half tbe break-even point, which 
went up to 88,000 to $9,000 s 
day when the banks* mote- 
tarium came off. With about 
95 of tiie ships finished and 
operating, it is simply a matter 
of mnitiplieatioB to see the rat* 
at uhirii Santa has been bleed* 
ing. 

** The shipping industry is in 
a lifeboat, with every man tor 
himself," ^d a shipping execu- 
tive yerterday. ** For every one 
company like Sanko. there are 
nine other companies jnst as 
badly off. The banka are in an 
invidious position, nie ships 
axe worth -nothing if tiiey 
aren’t operating; but the earn- 
ings of tiie don’t even 
cover the oast u keeping the 
crews on board." 

On top of Qie 'fSfiObn it owes 
to the Japanese banks 'and 
institutions, Santa ' Is esti- 
mated to be responsible for 
another YSSObn In so-called 
"nonbook" liabilities, which 
Include its commitments to 
long-term freight charters as 
well as other financial liabilities 
related to tbe 125 bulk carriers- 

Tbe banks which are believed 
to have lent that money were 
not answerbig tbeir phones 
yesterday and it may be some 
time before .the full impad; of 
the Santa affair is known. 
TTliDe Santa read tiie market 
wrong, so did a number of lar^ 
banks. 

Thereat of Japan’s shipping 
industry is now waiting 
nervopsly to see if Sadko's 


problems will damage tbeir 
evaiwiiwg intenaticmally. Tbe 
Santa ships are not ex- 
pect^ to become a drag 
Ml the market, but are likely to 
be abeetted into the sector bit 
bybiL Those trading companies, 
left with bulk carriers, for 
example; are likely to present* 
th em to e|Bii*tg«i shipping com- 
panies which will probably X 
absorb them into their own 
fleets. Santa’s tankers are ex- 
pect to be sold in the 'world 
matket]flaoe or scrapped. 

The Sanko news, meanwhile, 
caused few immediate ripples on 
shipping markets, which have 
long grovm used to its awesome 
financial problems. Shipbrokexa 
in tandon eiQiected little 
immediate impact on tanker or 
dry cargo freight rates, which 
have bemi weak for some time. 

But some felt the long-term 
consequences could be frighteor 
ing. *'We*V8 never seen anything 
in our lifetime like it,** said ime 


Hie latest and 
tbe worst of 
a string of 
shippii^ upsets 


brbtar. Another, less exercised 
kboat Santa's fate, described it 
as ** a elond over the sun which 
has been coming for rather a 
while." . 

Mr Da^ ‘Friee, a dry cargo 
analyst. vtitii^Drewry Shipping 
Gonsultantk said the main 
effMt coofal^be felt in the sale 
and purchase' market, where 
ship values have already 
Mumped. 

Sanko’s is .the latest but by 
far the worst of a string of 
recent corporate shipping 
Insets that have included 
Irish supping. Salen Of Swe- 
den. and Reardon Smith of the 
UK. Those dharterlng shi|w to 
cany cargoes vnald now look 
very hard at their owners, said 
brokers. 

Under tiie corporate rehabfli- ( 
tattoo law, it may be a montt 
or two before the final fate of 
Santa's assets and HabUbtoff 
are known, 

Moahutf nsmtrefi by AHdrem Fiahat 
in London ana Yotn Sbtbau in Tckye. 


McCarthy pedals 
to Kleinwort 

Galium McCarthy does not wish 
to be seen as yet another 
mandarin filing his soul to the 
cite. 

But McCarthy, vdio 'wis 
private secretary to Norman 
Tebbix the trade and industry 
secretary until being promoted 
to nndcr-eecretary earlier this 
year, is leaving none the less, 
to join merchant bankers 
Kleinwort Benson. 

Be bas. been close to T riibit 
and it is thoo^t in the DTI 
that be may have discussed the 
Kleinwort's offer with his boss. 
And perhaps Tebbit gave him 
the usual adriee ** On yer bike. " 

Is McCarthy doubling his 
salary? Trebbling it? Looking 
forward to "a wad of ** hello 
money"? 

Tbe department yesterday 
would only say that he will be 
getting " appreciably more " 
than his current under secre- 
taiy’s salary of some £81.000. 

The main reason for 
McCarthy’s departure from 
‘Whitehall for the City, however, 
is that he feels the relationship 
between the effort people put 
in end the tangible tesnlts 
becomes more and more dlffose 
tbe higher up the civil service 
hierarriiy yon go. Be has been 


Men and Matters 


heard to wonder aloud what it 
Is that deputy secretaries in 
WhltrtiaU actually do — given 
that the good ones know how to 
delegate, and the derisions on 
highly charged subjects are 
usually taken by ministers these 
days. 

Evidently he feels be will 
have more scope for action at 
Kleinwort's where he will be 
an asristant ffirector in tbe 
corporate finance sector. 

McCartiiy vns the dvil ser- 
vant in charge of tbe privatis» 
tion of British Aerospace la 
1981—4 job be is said to have 
enjoyed greatly — and Klein- 
worts were the merchant 
bankers for the lell-olL 

HbCartby also had a ^oane 
Fellowship at the Stamford 
Graiduate School nt Business in 
Califonila. The rivil service 
contrthuted largely to the cost 
m the one-year courae on con- 
dition that he made im move 
to leave WhitriiaU for at least 
two yeara. 

tliat was tiiree yenn ago. 





*Tlrst qaesttoo— are yon azt- 
other snooper from the 
iBdnsC^ SedetyT" 


Air-tight 


Most parilamentery bodies, I 
would have thou^L faar^ 
suffer from a shortage of hot 
air. But former senator, Howard 
Baker of Tennessee, wbo re- 
tired as Senate RepubUcan 
majority leader last year, be- 
lieves there is not esoui^ of 
It In tbe U.S. Congress. 

Baker, indeed, that it 

is cold air that Is responsibto 
tor the U.S. budget defirit 

In the good bid days, he 
points out. Congress used to 
flee Washi^on ag soon as the 
capitaTs notorous summer 
weather started to ran hot and 
steamy at the end of May. Now, 
it sits until early August, giving 
it over two months more to 
think up new 'wa^ of Blend- 
ing the tazpayera' money. 

The rot set In. according to 
Baker, when air-cooditioning 
was installed on Capitol £UU In 


1938. Since tiien. the budget 
has almost invariably been in 
deficit 

Bis answer: Tnm off tbe 
cooling system on May 31 every 
year and drive mea^rs back 
to theie cooetituenis to be leo 
tured about the evils of bndset 
deficits and over-ependlng. 


Closing sale 

Wallace Mackenzie, group 
managing director of Slouta 
Estates, Britain’s biggest indns- 
triai property company, has 
been given tbs job of selling 
off tbe Greattf Liondon Cow 
riTs surplus property "for the 
benefit of ratepeyers" after tbe 
GLC is abolished next Easter. 

Maricenrie, aged 6t, a mem 
ber of the New Towns Commts- 
slon and a director of Divestors 
in Indnstry. 'will be paid £18,000 
a year for a two-day week as s 
meinber of tbe Residuary Bogdy 
appointed by the Covenunem 
to wind up tbe GUTs iffairs. 

Tbe job could occupy Macken- 
zie for op to five years. Files 
on the (3<C’5 property cover 
more than four miles of shelves 
at (tounty Ball, which itself vriU 
be the prime piece of reaJ 
estate is . the portfolio 

There bave been suggestions 
that (tounty Hall, on Qie south 
bank of the Thames, could be 
turned .into a first-class hotel; 
or, perhaps ironically, provide 
extra accommodation for over 
crowded MFs in Westminster. 

Who will end up with sucb 
Dotabie London landmarks as 
Covent (^rden markets, Ken- 
wood House on Hampstead 
Heath, or indeed, the Heath 
itself, seems to be anybody’s 
guem at the moment. 

It is not clear yet just what 
GZ£ properties will be trans- 
ferred to the London bmoughs, 
but Mackenzie will certainly 
have millions of pounds worth 
to seU. 

Three other part-time meair 


bets of tiie Besiduary Body, 
beaded by former Sutton Tory 
leader. Sir Godfrey Taylor, 
were ansminced yesterday. 

Tbey ace -Alan BJakraore, 
former riiief exeentive of 
Croydon council; Jade Wolkind, 
former chief executive of Tower 
Hamlets council; and Jack 
Esling, retiring personnel 
director of the Tbames Water 
Authority, whose task 'wlD be 
to sort out around 5,000 
redundant GLC staff. 


Slow time 

British Rail cbese tbe wrong 
day yesterday to indulge in a 
little boasting. - 

"TimeJceeplng ~ Nine oert 
of 10 withlng five minutes 
trumiteted a press notice. 
Western Region published 
figures sbowing that almost 90 
per cent of its passenger trains 
reach tbeir destinations on 
time, or 'witbin five minutes of 
schedule. 

Pity 'tiien that tiie Western 
Region railwajmen riiose yes- 
terday for a series of instant 
strikes, with tbe result that 
only one in tixree London com- 
muter trains ever made it into 
Paddington. 

The legiQn'b first driver-only 
fre^t train was abunted into 
e siding as railwayaea refused 
to handle it, 

Witiiin hours tta duteriul 
notice abont timetaeping was 
followed by a dire warning of 
"serious overcrowding and 
long delays," lAile guards, 
drivers, and sigoalmai fight BR 
attem^ to make guards ne- 
dandaut by Intzodocing one- 
man trains. 


Watershed 

Oad tidings from Holt Lloyd 
InternationBl^s latest rej^ and 
accounts: 

" In Australia.” it reports, 
**onr factory was flooded just 
before we were due to move lo 
new premises. The exceptional 
efforts of .our employees 
ensured that our nw unit came 
on stream as planned and as a 
result, we have .been able to 
iwaintaiTi a strong position in 
the maxket-plaee.” 

' Some people, 1 suppose, 
would just have let things drilL 


Observer 


BASE LENDING RATES 

A 3 JL Bank 11 }% BHIU Samuel SU}% 

Allied Doobar & (kk ... U}% -&Hoare&Co. 11)% 

Allied Irish Bank m% Hongkong & Shanghai m% 

Amoican Express Kc, U}% Jrimson Matthey Bkzs. u}% 
Henry Ansbariier ...... U}% Kiowsley A Go. Ltd. ... 12 % 

Amro Bank U}% Uoyds Bank 

■kesodates Gip, Corp. 12 % Edward Hanson & Co. 12 } 5 B 

Banco de BUbao llj% Meghraj & Sons Ltd.... lli% 

Bank Hapoallm Iffidland Bank 11}^ 

®Cd U}% ■ Morgan GcmifeU ...... lli% 

Bank of Ireland U}% Hount-Gcedit Corp. Ltd. 11 }% 

of (^vpnia .......... U}% National Bb of Kuwait H}%. 

Bank of India 11*56 N«tional Girobank U|% 

Bank of ScoUaas ...... U}5g National Westminster U}56 

Banque Beige Ltd. w. U}% Northern Bank Ltd! ... 11 }% 

Barclays Bank ii}56 Norwich Gen. Yriist ... li}% 

Benefidal TrnstLtd.... 12}56 People’a Trust 12 }% 

BritBankof Mid. East lli% FK Finans. IntL (UK) 12 56 

■ Bcomi Siipl^ U}% Ftcvinslal Trust Ltd.,.. 12}% 

CL Bank Nederland ... U}% B. Raphael & Sons ... ll}% 
Canada Fennanenc ... U}% Roxbnr^ie Guarantee 12 % 

Cayser Ltd. 4 .... ll}% Bank of Scotland 11}% 

Cedar Holdings 12 % Royri Trust Co.' C^ada 11}% 

■ Charterhouse Japhet... U}% *^-Benry Schroder lATagg ll}% 

Choulartons** Standard Chartered ...||U}% 

Citibank NA ............ li}% 

Citibank Savings fl 2 }% Trustee Savjngs Rnnfc- ll}% 

Cite Merriiants Bank 11} % Bank of Kuwait 11}% 

Qydesdale Bank U.}% Mizrahi Bank... U}% 

G. E. Odatfes 9 l Co. Ltd. 12 % ^totpae Banking Corp. U}% 
Comm, Bk. N.' East ... 11}% ^WUteaway Laidlaw .;./l 2 -% 
Consefidated Credits^... 11 }% 'Winixms &- Giya’s ... 12 }% 

CcHiperatlve Bank ...... ii}% ‘ ^or^csblre Buk ..! u}^ 

The Cyprus Popular Bk. 11 }% 

l-wrie U}% ■ c«; 

* 7*7 ^ *‘*P 0 Slis 8 JM%, 1 minth 

Exeter Trust Ltd. 12 % fiflox. Top Ttep>^S004- at 3 
First Nst Pin. Coip.... is % "»"CHy notiea At gan 

First Nat Sees. Ltd. ... 13 56 « 0 -«W+ mmina deposited, 

• Robert Flainlhg & Co. 11}% ^ deprati* n,ooo «nd ever 
Robert Fteser A Ptna, 12 }% ■ ~ ^ 

Grlndiays Bank . ■**^*°**” 

■ Guinness Uaboa ...... U}% s Monees* base rate. 

■ Hambito Bank 114% *< see Ptovtnchi Tru« m. 

Heritable & Gen. Trust 11 }% s Denatid depeihs e%. 
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Letters to the Editor 


A need to look to the future 


Ft^ Mr H. Atherton 

Uichael Prowse's 
mcle on wages and jobs 
9) was in most ways a 
timely nudge u the right di^ 

S2“* to^sl 

between "emplosmenr 
UBemploymeot" 

dative, 

materially, from wfaat we call 
“employment- were to ^ 

^ **** pressing of 
nne button by mie man for 

woB^) each weds, the divisioo 
of the spoils Is a poUtical or 
J^*5,,5J®blem. Conversely, if 
to graft for onw 
sdves to live, it is not. We are 
wways somewhere betmi^ the 


A friend once said that we 
needed another word for “uh- 
employment” and suggested 
“fanen^doyment** Until 'poli- 
ticians and, for that matter, the 
rest of us face up to tiib &ct 
that “ employment" as we have 
come to regard is an histori- 
cal Ueep, our. praiounce- 
nients will remain invidious. 

We aU need to look forward 
to a future for our CZdldren in 
which life fulfilment centres on 
values which are less connected 
to die earning of a crust 
a those of us vdio are 
lucky enough to have the 
choice, that Is. ' 

H. S.' Atherton. ‘ 

33 Tadeasier Road, 
Ihinghomes, York 



. mcomra w high risks 


Defence industry profits 


the Chairman, 
®»*9*»*eertiip ond of the 
Jptnt Review Board Advitoni 
Committee 

^to on behalf of the 
JRBAC, which is comprised of 
representatives of the major 
defence contractors, the Con- 
federation of British Industiy 
and those trade associations 
with pa rticular .interest in 
government contracts. The 
JRB AC represents the defence 
industry on matters referred to 
the independent "review board 
for government contracts. 

We have heard mn<di of the 
£220m so-called windfall profits 
earned by the defence industry 
in the period 1980 to 1984; on 
July 25 it was reported by you 
tiut tile public accounts comr 
mittee they donld have 

been repaid to the lOnistiy of 
Defence. 

In tile years prior to 1980 
inflation was hi^ier than that 
antidpeted In setting the target 
profit for governmeut no» 
competitive contracts. As a 
result it is the KoD. not the 


contractors, that has' gained 
most over the ye ar s from fluc- 
tuations in inflatinri 
tlons. based on figures provided 
to the PA Committee 1^ the 
UhD suggest tiiat the. net benefit 
to. the Midstcy. over <he yeais. 
1970 to-1984 win have bem:6C 
the -order of XIOOdl- Pertiapg 
the PAC vronld care to wmgiA>r 
whether, the MdD should repay, 
ftg own “windfall- to the 
contractors. 

The introduction of an azmosl 
rather tiian triennial review of 
the target rate with' eSeet £rom 
April 1 1984 wlH mean tiiat in 
fixture neither the contractors 
nor file KinlstTy are -so exposed 
to flactnatioiis in tbe rate of 
inflstfoii. 

the purpose at tiiis' lett^ls 
simply to put the past, record 
strait by using statistics for 
all the years covere d by trien- 
nial' reviews rather than a 
biased smnide related only to 
the most recent years. 

G. P. DoUimore. 

109 New Oxford Streep WC2. . 


From Mr J, Tunuiel^e 

Sir, — ^There is nothing new 
about aaiwmiPii (uid sale^ 
women) receiving large in- 
comes. T.ifca ifirv^TTiftC in tV»p 
entertainment industry they are 
performance-related, the per- 
formance of salesmen bring 
thrir ability to enhance 
markedly the profitability of 
flieir e^loj^. 

Iriibuld be surprised if the 
young lhdy!s £50,000 . (July 31) 
was not a ‘per to nnaiiee-related 
“package.- If her sales are 
'disauDointittE her ig 

unlikely to be maintained. 

Many of the large salariee of 


executive chairmen maneg- 
Ing directors are also perform- 
ance-related. One has the 
Impression that Sir Kenneth 
Coifield's last salary increase 
made his resignation from STC 
the more likely when that 
company's results became 
known. 

“Top people's- salaries ere 
not performancorriated, and 
the eecnrlty of their position 
contrasts riiaiply with the 
precariousness of that of the 
salesman — or even the chair- 
man. 

J. D Tunnlclifle. 

100 Sigh Street^ 

Great Abtagdoti^ Cambridge. 


Tax-free perks-abolish them 


Accounting for small finns 


From the Prestdent, . 

Institute of Chartered 
Aeeountante in England and 
Wales 

Sir,— 3b* James - (August 5) 
maintained tiiat the Institute 
of Chartered Accountants was 
applying pressure for “tiie 
retention of audit requirements 
for small firms, albeit in a 
reduced form.- 

I challenge Mr James to pro- 
duce his evidence — < h-. better 
still, his ciystal ban, Ihe true 
position is tiut tiie institute is' 
nndertahhig an con- 

sultation ezerdse -asmug maB^ 


bars, both In practice and in 
industiy and ccunmerce, to 
determine tixrir views on 
acconitting and audit require- 
ments for small Anns. Armed 
with tiie results of tiM exercise, 
the institute's council will meet 
on Septernber 4 to determine its 
fonnal response to the Govern- 
ment^ proposals. 

Only then will Mr James be 
in a position to see what virir 
tiie institute takes of tiiis 
complex matter. 

B.a JenMns. " ‘ - - • •* " 
PO -Box 4S9; 

Mdorp^' Place, 'BGfl, - ' ' 


From Mr'SL -DcRbg 

— Mr B. B. GiUett (August 
6) raises - quite a number of 
questions’ regarding the vexed, 
rmapant pniblena -of tax-free 
perks. Isn’t it time this prac- 
tice was totally abolished so 
tiiat tiie rimfder and fairer sys- 

From Mr J. Kent 
Sir, — -With reference to the 
letter from £. R. Gniett on 
peute (August 6) I work for an 
airline and his figure for a 
flight is 50 per emit it the actual 
sum.- We nonnally- only travri 
staDd4xy-ahd.tbese are frequmit 
embar^ies bn certain routes. 
At least we -contribntB- some- 


tern of levying income tax be 
on the salaiy/wage only? 

Incidental^ I have often 
wondered if perks contravene 
the Truck Acts. . 

8. S. Denby. 

37Silti€niaJeAvei 
Guiteley, Leeds. 


thing to the company. 

What about for 

Shop wodeers, (heap bank loans 
to staf^ di s c oun ts to travel 
agency employees and cheap 
ears to motor workers? Why 
Bhoold tiiese not be taxed also 
tf Hr GiUett has his wa^ 

John C. Kent 
129BbrboniStreef,SWd 


Motivating management by money 


Profit and loss-and esash 


From Ur A. Pluiitre 

Sir, — la adolescence one 

places a naive and touching 
faith in tbe gospel of any set of 
numbers given in a profit and 
loss statement— but with difiex^ 
ing ac(M>unting conventions and 
differing rates of inflation one's 
faith eventually becomes nndeiv 
mined. With old age,"therri6re. 
comes an increasing reliance on 
rhing fl that are green, foldable 
nfii? can be counted. Un- 
fortunately, however, the 
massive volatility whirii we 
have suffered recently . in 
larchang e ntes 18 going to make 
a even of source and 

application of funds ststements 
^riiare the “ sln^e colu mn - 
(smvention is nsed, because 
shareholders will have no way 
of differatiating between those 
movements in sneoessive 
baiawgg sheets whidi are real 


movements from those 
whidi are caused merely by tile 
use of different exchange rates 
—and. where the situation has 
been conydicated by acquisi- 
tions and disposals, the whole 
thing becomes totally un- 
intelligible. 

There are only a few months 
left to the year end and it 
would be rather nice to think 
that boards of diieeton are now 
giving urgent eonsideratitm as 
to vdxat alterations to make to 
their source and application of 
funds statements so that they 
not mer^ co n form to the silly 
iwiTiimMinB of tiie Statement of 
standard accounting practice 
but actoally provide information 
vtiiich is fadpfiff to their share- 
holdeis. 

Angus Fhanre. 

Mount Uent,.UerthanKLene, > 
Gerrards Cross, Bucks. 


From ihe Chairman, 

British InstUsOe of Uanagement 

SlTr-Ihe British lostittite of 
Management has widespread 
evidence that money inemrtive 
scfteme&.axe bring more widely 
used to motivate managers, as 
•Miphaat . Dlxon* . pointed 'Ont 
(July91>..And a.g^ thing, toq. 

BIM^ ; management 
salary. -knrvey riurwed that'-'pay 
has xisea by an average of 10.6 
per cent in the last 12 monthw, 
it is worth remembering that we 
are still only twelfth in the 
international m an a ge m ent pay 
league, - with Britain’s senior 
managris receiving £22,500 a 
year against £39.800 (sterling 
ecpiivali^ in the United- States, 
and £36.700 ih France. 

But CTiatiriai incentives axe 


no substitute for the total pack- 
age of winnillg pnmtnitmPTit tO 
tile job. A study of some 2,000 
managers sboiired that thuy are 
as mtmh, if not more, con- 
cerned aboixt the nature aif thrir 
Jobs than about flnnTiri»i 
rewards. ' • • 

The_message ,.!s clear:, 
must take a hard look at our 
pridormanbe feedbaric Systems 
and career wtrupniri-g. It is ■ 
mistake to think that financial 
carrots are the qukk and easy 
way to improve results. Man- 
agers do not have Pavlovian 
insttnetB— management is about 
leading and there is more to 
leadership than that. 

(Sir) Peter Parker. 
Managemeat Souse, 

Parker Street, WC2. 


The. Duty free concession 


Hazardous waste disposal 

fmwit* is the ineffective- use and 
enforcemient (ti lichees .. for 
waste dispo^ sites. Ihe indus- 
trial representatives have re- 
peatedly drawn attention to 
this, as has the (jovernmenfs 
hazardous waste inqiector. 
Sadly, this matter has had too 
little attentiMi from many of 
tbe local euthoxities critetimed, 

nl thmig h it is- being mAre-posir 
tively addressed now. 

' The majority of the ■ review 
committee did not fitvour tiie 
House of Lords suggestions fbr 
more adxttinistiative require- 
ments im the gtennds of their 
impraeticabUily and enforce- 
ment di^colties. The industrial 
repr e sentatives are only - one 
rimnent of this majority, and it 
28, therefore, with some dismay 
that we find oursrives singled 
out fbr critidam tv tire jsrieet 
committee.* “ 

S. R. Hartindale. ' ^ 

i09. New O^ord Streep WCL 


From Wi« Deputy Director, 
Company and Enidronmental 
Affaire, Confederation of 

Britiek Industry 

Sir, The House of Lords 

select committee is quite 
reet in drawing attwtion to the 
tm «yitijrfai»»iw y practices at so m e 
landfill sites for tbe dispo^ 
of haardous wastes (August 
9). The Government's hazardous 
waste inspector r^^ted m 
June that the attitude of them 
involved ranged 2* 

thoroughly professional to the 
downright negleetftaL” 

The select committee ujto- 
justified in pointing an accusing 
finger at the industrial repr^ 
sentatives on tiie Department ox 
Envizomnenfs aommit^ r^ 
viewing the 1980 Specia l Wage 
Regulations. These lepresaa^ 
lives, of whom I am one, mve 
never sought to condone bad 

source of the prob- 


Trade union movement 

rauidly dwindling in recent 

* ■nauim ovijI 


From Jfr A. Rw*« _ 

Sirr-In your “ 

August 5 you State ttat a 
possible coBs^^ “ . J 
fisrion within the Bntto 

union toovement would Iw to 

create “perpetual 
between the 

others, and you d^ u 
comparison 

CGT. and the “refwmlsr 
Frendi unions- •_ 

What you to 
the fact that tbe suppon xw 
toe far left 

France, the CGT, has been 


rapilUj UWimiiaaa^ ' 

years, whereas support aM 
hence msmberaibip, of toe 
“refonxBSt" French uidons scum 
as the CFxa toe CGC and^toe 
FO; has been gxowuig ste,adily. 
There is -'evmi -cviSmiee to, 
soegest.that memb^.have left, 
t^CGT ih order to join one 
of tiie ♦‘reformist" unions. Per- 
haps tiie British mhons should 
take heed. 

ji^ndrew Ross. 

2$7 Ddlkdih Bead, 

Edinburgh, 


From Mr R. Lediagham 

Slr«-r7oiir editorial “ Privatis- 
ing a tax concession** (August 5) 
questions whether after privati- 
sation iof ]Mtish Airports Antho* 
rity toe Duty free concession is 
immovable “(m- tiie tiiaky lorie 
that it .'sxists . abroad.** 

That is.' not tbe logic that 
justifl.esiaixportJ>nty free toops. 
When, ships, are' on tiiebirii seas 
they are not subject to axiy 
renntii^s tax-juiisdietiott. Tfan^ 
they can, .sell goods to their 
passengers'vritiiDut rellecting or 
paying any taxation. When pas- 
senger ainz^ came along as a 
means of transport, it was sn& 
cessfuUy argued that inter- 
national - aisspace was toe 
equivalent to “ high seas ** and 
they could sell Duty free goods 
to their passengers. Much more 
inqiortantly, toe fuel which they 
used was alre l^tg fre^^When 
passengers disembari^'itls con- 
Btdv red ' to allow 

them- to retain a reasonable 
amount -of linconsomed liquor 
or tobacco- -purchased in tiiis 
way. D^'free allowances 
have been '-'set by individual 
aotiiorities throughout 
the world.' 

I briieve It was Sbaunon Air- 
port (then a.xhajoT staging air- 
port (m the' North Atlantic 
routes) that first established a 
Koundbased -3)uty free, shop, 
avrilable-tp-d(9aan^ -and tran- 
sit passengers. This was very 
successful, revolutionising the 
economies- of riiport operation 
and has now l^gn coined almost 

throughout the world. 

thz^ to- BAA'S Duty 
free shopL.-eoneesrions will not 
arise from within toe UK (In 
fact; VK Castioms has Just re- 
moved ft xeviirement that an 
airport ■ xmito have moi^ than 
100.00Q totrinational depaztnzes 
bri^iit-'WPuid'penpit a. Dftiy 
free shop). Any threat 
come from-toe GoveasmMts of 
destination countries withdraw- 
ing Duty free aHowances. 

'Vnthin the -context of BAA's 
profitaliiliiy; it'is- important to 


reriise that although a large 
cosmopolitan range . of Duty 
tree liquor and tobacco products 
is the initial temptation tor 
many passengers, an inters 
naHnnai airpoit is a magitiScent 
retailing ojuiortunity for other 
Items high price gift 

items. 

Customeis treanenpy have an 
enforced wait, just outside thb 
tiiop, they have a higher than 
average pnrtdiasing power, and 
at Heathrow and Gatwiek a high 
proportion will be faced with 
their last big (^portunity to 
purchase before return to their 
home country. 

The major threat to BAA’s 
Duty free shopping facilities 
comes from, the EEC where, 
agaumii^ tiiat tiiere will even- 
tually be tax and duty barnumi- 
satlon, pressure may build for 
tiie of D^ free allow- 

ances ' for mtepCommunity 
travri. 

The EEC would died few 
tears for BAA's lost perOits if 
sudi a step were taken, but it 
is worth (xmsiderlng the effect 
of such acti<m on both the 
healthy growth reported in your 
recent survey of regional air- 
lines and airports, and on the 
tourist indostties of southern 
Europe. 

Profits from the sale of Duty 
ftee-goods are more tiian 50 per 
cexd of the profits of the majo- 
rity of rc^onal airports, and 
of the- charter carriers that do 
so muCh to Tnaiwfniw tiirir Via- 
bility. Fuel is approximately 
40 per cent of the cost of holiday 
flights. If that were taxed, it 
would direct murii of the tradt 
tional and British 

touxfan to Greece; Sptdn, Italy, 
Portugal and Frazice to destina- 
tions such as North Africa, 
Tngoriavia, Bulgaria and toe 
(Taribbean. Not a pear prospect 
one would liope. 
tL JL tiadingham. ' 

Boseotew, 

Uain Street. 

Sethe, Bicester, 

Oxou. 


Density of tourists in Vienna 


No doubt th^ tossed for it 


From Mr J. Bone o 

Sip^Your report Augtw ^ 
that “ toe level of the 
Vienna, which is full of tourl ^» 
more than doubled over TUes- 

would no, 

havebeSi aWe to explam 


and. had he - been ■ .versed to 
economics, to describe a^.curve 
showing tiie ' rriatixmdup 
tween the density of tourists 
end tbe mice of Austrian hotel 
rooms. 
j.p.Bone. 

7 B^t Rood, Wfi 


Ftom Mr C. Simons 
'-iGlr.—Rriesant- to . recent 
coirespondence '•about- ■'the £1 
.c^: some -readers- may be-dis- 
teesS8d:-tQB kaowvthat. in .the 
August edition of Power News, 
house journal of the Central 
Eleetzieity' Generating Board, 
there appearr in artwork illu- 
strating the-flnances of the 


Board, facshnxles of tbe Uhited 
and Scottish £1 coins. 

For an organisation having a 
Welsh .chainhan with no 
jurisdiction north ^ the 
Bordri; why the Thlrile and not 
the Leek? 

C. W. J. Simons, 

The WiZZom: Cord Lane, 
SasenMO, Nr. Rugby. 


NOW THAT the brouhaha 
surrounding salary increases 
for toe 664 most senior civil 
servants is subsiding, attention 
is to -the unresolved 

issue of how to determine the 
pay of toe other 499.000. 

Civil Service union leaders 
were among the few people to 
welcome the awards, averaging 
12A per cent In a full year, 
made to the mandarins follow- 
ing toe report of Lord 
Plowden^ Review Body on top 
salaries. Jud^g that the 
report was “ a good old- 
fashioned comparability exer- 
cise, **. Mr AUstair Graham, 
general secretary of the Civil 
and Public Services Association, 
commented: “Whafs sauce for 
the goose is sauce for the 
gander.** 

Ibis was somewhat dl» 
ingenuous. For Mr Graham, his 
feUew union leaders and 
Treasuiy are, as it 

h^ipens, in the process of 
eoneoctiiig a sauce for toe 
Qvll Service as a whole 
are far from agreed on the 
ingredients. 

nnsuTprislngly, the 'unions 
would like toe Civil Service to 
have a long-term system for 
eying pay ou the overt baris 
of comparability with the 
outside world. E^aiiy predict- 
ably, Kinlsten would not. Any 
ssrstem they approved would 
have to be rooted flzznly in 
market factors cd reenutment 
and retention of staff to 
be qualified by considerations 
of cost. 

This divergence raises tM 
questions: can wntimo u ground 
be found and, if so, is tiiere 
a will to compromise? 

Pezbaps the most hopeful 
sign is that the two sides are 
talking at alL The Civil Service 
has been without a settled 
procedure fOr pay determin- 
ation since 1980, when the 
Government abandimed tiie 
Fay Research system set np in 
1956. That system, based solely 
on pay comparisons with out- 
side jobs in both public and 
private sectors .had, in the 
Government’s view,' lost' credi-* 
bility. after its recommend- 
ations were set aside five times 
in 10 years. 

In 1982, the Megaw inquiry 
proposed a fresh system, 
broadly supporting the Govern- 
ment’s desire to Civil 

Service pay subject to market 
forces, but talks on implement- 
ing it have hitherto made little 
pro^uss. One factor was toe 
souring of relations caused by 
the GCHQ affair last year. 
Another was that, the relatively 
modest Civil Service setflemente 
in the last three pay rounds— 
4A per cent 4.5 per cent and 
4.9 per cent this year — can 
hardly have purred Ministers 
te replace the present system 
of free collective bargaining. 

Why, then, shoold the 
Treasury have bothered propos- 
ing the re-opening of direus- 
sions on a lon^tenn system? 
According to the unions, 
because almost 100,000 of their 


(3vil Service pay 

Why the nrions 
and Treasury 
are talking 

By David Biindle, Labour Staff 



members voted for industrial 
action this year in an ultixnately^ 
aborted pay campaign, and 
because of what- has since bren 
manifested aS “ the Brecon add 
Radnor syndrome," the electoral' 
muscle of dissatisfied public 
servants. 

The Treasury makes light of 
such explanations. The real 
reason for its offer of talks, it 
says, is that both sides dislike 
free collective bargaining and 
are, frankly, not very good at 
it. “ Civil servants like rules; 
Mlnistere like rules; toe rules 
of the game are very important 
in the Service," says one senior 

'There is’a'tiiiid fhebi^ tiftt 
Ministers are increasingly con- 
cerned at evidence of a rinmp 
in moi^ and motivation 
among civil servants. 

Whatever the impulse for the 
current talks, the ™4<w« 
accepted toe invitation vrith 
caution. There have since been 
about half a dozen meetings in 
ftaai-rii of wwwmftw grnnnri on 

what would be neither a pay 
review lorstem nor free negoti- 
ations, but “ittfonned collective 
bargaining." : 

The core of any agreement 
would be Megaw*s proposal for 
an amntai survey of outside pay. 
movements (rather than pay 
rates as under Pay Research) 
in the private sector alone. This 
would both Infonn subsetiaent 
bargaining and partly constrain 
it in the sense that settlement 
figures would have ' to fall 
within the inter-quartile range 
^- tbat is, between 25 per cent, 


and 75 per cent of the full 
range of movements found by 
the survey. 

‘ This.eleinentis'ielatively nOD- 
controvertial, and it wbtdd not 
seem difficult to overcome two 
of the potential stumbling 
blocks: toe insistence by some 
of the unions on measores to 
help toe lower-paid; and the 
Trmsury*s insistence <m an 
override mechanism. On the 
fir^ the Government's position 
is that it will be prepared to 
discuss how to divide the cake 
once it is baked; on the second, 
the unions are prepared to 
accept an emergency override 
provided ‘it- is explicitly “non- 
discrimioatory ^ and apiflies to' 
the whole of the public sector. 

Much greater difficulty is 
presented by two other 
obstades: toe unions’ demand 
for a survey of outside pay 
levels, in addition to moue- 
ntente, and their determination 
to secure unilateral access to 
azhitration. 

At toe heart of toe argument 
over pay levels is toe Govern- 
ment's wariness of compar 
ability. Megaw recommended .a 
four-vewly review of pay- axid 
benefits as a -cross-check and 
counter-balance to toe surveys 
of annual movemeuts. but even 
this seems to be anathema to 
ministezs. Tbe most they are 
likely to concede, according to 
officials, is a “ looking-out-of^be- 
window exercise on specific 
grades over which there is con- 
cern on grounds of reernitment 
and retention or motivation.** 
'The unions, thougji-with dif- 


fering degrees of conrietion. all 
support the need fbr a fully- 
fledged levels survey. Ou tbeir 
calculations. (Svil Service pay 
fell 15 per cent behind retail 
prices and 29 per cent behind 
outride pay b^een 1980 and 
1985. before payment of this 
year's 4.9 per cent rise. 

The Treasury, using a differ- 
ent statistical base, calculates 
toat Civil Service pay rose by 
2.2 per cent more than retail 
prices over roughly the same 
period and that tbe shortfall 
against outside pay was merely 
3.4per cent. 

The official side holds firmly 
to the view that civil servants* 
salaries riiould anyway be “ dis- 
counted" as the Plowden team 
put it, to take account of their 
index-linked pensions and job 
security. 

On arbitration, the unions are 
at present adamant on the need 
for unilateral access. The 
Government has refused arbitra- 
tion in each of the past two pay 
rounds and is detenolned to 
mainiaiTi that reference must be 
by agreement. Even then, it is 
likely to want arbitration 
restricted to consideration of 
tbe interquutile pay range. - 

While the problems of arbitra- 
tion and pay levels are causing 
most concern at the Treasury, 
the unions are equally worried 
by a conundrum; if (he Govern- 
ment concedes a pay system, 
where does that leave its cash 
limits policy? 

This is an issue never satifr 
factorlly dealt with by Megaw. 
The Treasury, too, seems un- 
. clear, pointing out that Mini- 
sters have access to the contin- 
gency reserve and that they 
would not be considering a pay 
system if did not intend 
to honour Its findings. - 

The unions are unconvinced. 
They point out that the 
Expenditure White Paper In 
January made provisions be1(rw 
inflation for the Government's 
pay bill throngh to 1988 and 
that the leaked plans for 
departmental running costs tai^ 
gets also assume pay increases 
, OA per cent below Inflation for 
the next three years. Where: 
they ask, will they retrieve 
their claimed 15 per cent short- 
faU? 

Full agreement seems some 
way off-^ it is at all achiev- 
able. The best toat can be hoped 
for this year is probably a 
limited outside “movements" 
survey to set toe parameters 
for negotiations. 'Whether even 
tiiis can be agreed will depend 
very largely on toe course of 
the next round of talks, likely 
to be held during the TUG con-- 
terence in Bladcpool next 
month. 

If there is no agreement, 
toen there are unUkely to be 
any fmtber discussions on a 
long-term pay system tmtil after 
the next general election. As 
one union leader put It: “We 
viriU just sit on our h^ids and 
wait for Che election to show 
what disgruntled civil servants 
can do." 
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Boeing 747 may face scrutiny 


BY LYNFON McLAlN M LONDON 


YBis CRASH cf ' the JqMn Air 
Lines Boeing 747 SR high capadt/ 
jombo jet mmuies aoer taWoS 
in Japan yestecdav oeoU be a turbr 
ing pdnt ht tiie l&^rear hisimy of 
the vorid's biggest airliner. 

■The hradi would be worst of hs 
kind in aviatkni histniy if there 
weaeso survhnns. 

, Aidation oggetts, itwhirirng Hussa 
frani'BoeSitg'and othisr 
ing te'747 jombo'jet are awdting 
ihe outboibe of ihvesttgati^ into 
ihecanaeoflhecrashdanAirln- 
^ jumbo jet ofi the coast oflze-^ 
land in June, when 329 people lost 
fhdr Izwes. Tins was tiie world^a 
third worst air disaster. 

Of dm 15 accddents involving Boe- 
ing 747 jumbo j^ since the air- 
cniffa airline service started 15 
yean ago, diree eradtes have oc* 
coned irimn jumbo jets disrg)* 
peered from radar screens without 

warning and ior do apparent 

reason. .. 


A further three crashes have oo- 
enrred win jumbo jets have tried 
to tutu* ' 

nra jnmbos were lost when ELBI 
Mti Pan American aircraft collided 
on the ground at Tenetife airport 


This remains the vraritf s worst aii 
disaster with 582 people killed. 

Two jumbo jets have been lost by 
fire on the ground, and two have 
been sabotaged on tiie ground by 
tenoiisls. 

Xha r ptwafwHtg duee.juzobo jet 
losses wen caused adien a Bbrean 
Air lanes 74^ was ^lot down li^lihe 
.Soviet Union; when a Lufthansa 747 
crashed ontake-oS atjfairobiasa 
Totih oE irilDt eRor-aad wheat an 
Iranian Air fbiee 747 was lost in 
mid-air for unknown reasons. 

*nie Boeing 747 jumbo jet is wide' 
ht regarded V airiines as their flag- 
ship, with hi^t-eazoing potential as 
a profitable passengtt carrier. A to- 
tal of 618 jmnbo jets have been de- 
livered tv Boeisg mace 1970 to 
airlines around the world. These 
aircraft have carried S80m 
passengers. 

The Boeizig jumbos range from 
mndfth with 330 seata tn Oia Bnotiig 

747 SR wifil its capacity ci ^ 
seats, the type that crakh^ in Ja- 
pan yestsday. 

Boeing is eoimidormg inttfAtwing 
an additional modrii, rite 747-M* 
with 400 seats and a range of 7.000 
uiDes, to serve popular, long-haul 
routes. 


Attmt&m in. fire wake of the Ja- 
pan Air TJtMw CTwwh is likely to frh 
cue on die stractnre of fiie jumbo 
jeL espedaDy if ft is eonfixmed that 
titere was a problem wiih the door 

iti flight 

Unless fiisEe was an emdoscii on 
board adjacent to a passenger doff, 
it igipeeis at this sta^ unlD^ 
that one of die doors could have 
been at ttnlL They are designed as 
Iphtg^ipc^ doors and are li^gger 
&en die hole ftiey fill to ensure that 
they cannot ikD out 

The 747 also has three ea^ 
doffs. One is a jdug'type door, and 
two are large ieu doors with hhiges 
at the top. The aircraft also has a 
small oar access door, also of a 
phig^type design. 

&ch Boeing 747 jumbo jet has 
ionr sepaznte systems to ensure pi- 
lot eonfrol'in dte event of one aye- 
tewi4riUfig. ^aa ifwu tftigfilwihnflt 

w iA vnnr » tho wrintmntw 

tural parti to ensure diat it can eon- 
done fi^ng in die event of one era* 
cial part fafliiig. 

'The 747 has three main whM 
CM^iared wtdi other lureraft 
which 00 ^ have two mam wing 
qtaa,* Boeang said yesterday. 

Bodng tested a jumbo air- 


. frame for 60,000 hours of amulated 
^ing during the airoaft^s design 
stage in die 1960s. After this period, 
pa^ of the stroebiza ware cut with 
hadrsaw^ and tte aireaft flown 
for a frzr&er 12,000 hour& 

This total of 724X)Q houn simnlat- 

ed flying compares with the 
hooB fim Iv tioe TWwig 747 SB 
of Japan Afr lines that pxad^ yee- 
tetday en route - from TUbo ^ 
Osaka. ■ 

Ian odter 747s in service witii 
odier airlines liad alreedy flown 
OOjQQQboUES. Boeing said yestffday. 

Frevions Josses of Boeiag 747 
jnmbo jet aizUnen introhio- 
tion to aizlise sffvioe in 1969; 

1970: Ban Am - blown igi on ground 
at Galto by teccodsts. 

1973: J^ian Air Lines - blown T 9 on 
^ound at Bengasi by tezroriats. 
1974: LtifBiazisa - ens^ on take- 
. - off at Ife&btn amg riati not et 
tended by pilot for take-o^ . 
1975: Air Renoe - eny l y aircraft 
fize on groczid at Bombay, 
1978: Iraniaa Air Force - espkxied 
in midair. No details, 

1977: sue and Pan Am— twoTfls 

way at Tanerife. 582 patmle 



IHE LEX COLUMN 

runs 



1978: Air Iza£a - cfis ai yeared tram 
radar afis take-off from Bom- 
bay. Ctadted hi sea. 213 people 
holed. 

1980: Korean Air Lines - oeahsd on 
landing at Seoul afrpozt 

1993: Kor^ Air lines -riiot down 
by from Soviet 
air c raft after alleged mcuzslon 
into Soviet air apaee. 269 peo^ 

1983: Pan Am 747 mekhed off run- 
way at Earaefal 

1963: Aviaoca - airccaft hit hfll on 
^pEoadi to Uad^ airpnt 185 

1985 March: UtA Boang 747-300 
caught fire in hangar in Ranee. 

1985: June 23 Air Twdi» _ aiioeft 
disappeare(L frffa afr 

traffic control radar 120 miiac 
southwest of Irdand while on a 
atheduled- Sf^it. from-Shraato 
and — 1 _ TiwiAi {D 

Besihey- 939 peoi^ IdDed. 

19SS; An^iBi 12 JapanAir Titw . 
hi^ pasKuiger cayefty jmabo 
jet disappears fram radar 
B gee na on ^ ^ p roach to landing 
PQot ito> M ted trouble with ftm 
tear door riior^ befm the azr- 
eraft went defm. More ttan 500 
psasengen believed killed. 


of steam 




Midcon 
$1.15bn 
U.S. gas 
pipeline 
takeover 


.By WMaifi Hari In New Yoifc 


HIDOON C o tpo i ation. ftie ua. gas 
idpdine ooaqmny baaed m the up- 
p» IGd-West; has made an agreed 
SffSbn bid for Ihiitad Energy Be- 
souEcas, a Bhustrm-based pipriine 
oonqi aiv which has been toe su^ 
jwd of ooitsdezabto talceaverigiecu- 
latkut in Rceot weeks. 

The deal is toe latest in a series 
cl lakBovera in the U.& gas fnpefiDe 
indust^ when cosgiaziies have 
beai bit by prices, slnggiah 
dwnmid (gd Competition 

ioQoirizig a partial deregulation of 
toe ludnstzy wtoch is to 

wideiptead eonsididation. 

'^MldCon win today be^ a ««i» 
tender offer at S41 per share for Tg> 
to lUm shares, or 65 per cent of 
United £nerg/s total outstanding. 
The balance of tfae shares will he 
swapped fff IfidCon offomon stodt 
at a ratio of between J04 and J960 a 
toare of IfidCon oommon. The er- 
ect ratio wiB be determined ty toe 
ratio between 541 and the average 
cl os in g prices of MidCon common 
stock tor toe five tratong days pre- 
eediag the United Eui^y share- 
holders’ meeting. 

United Energy Resoforces’ shares, 
whidi have risen by a third this 
year on toe bads of takeover pecu- 
lation, jumped S3K to S39H to early 
tending ye ster day. MidCon shkres, 
vriiito b^ been Ud iqi to SSSM ear* 
liar tills year when merger talk to 
the gas ptoeUne industry was ak its 
peak, w si to S43 to e^ trading 
Mr 6 . C. Davis, riiainnao of Md- 
Oon and Mr J. Hugh RofL 
itfUnited&iffgy.saidtbectenbine- 
tion of the two groups would Create 
one of tiie laig^ and most fieiAle 

S idpeltoe marieetmg systems to 
nation, with access to a wide 
range of gas oq^ and maitet 
areas. ConwimeH in aH of our mar- 
ket areas will be better aerved 
tiuough the syeergiea resulting 
from the combtoktion.* 

Both companies are rou^ily siini- 
lar in aise in terms of revenues of 
$41 hi a year. However, MidCon, 
which earned $140m in the year to 
the end of September 1984, is conr 
•iderabfy more pnAtahie than 
IWted Energy uhich earned $36m 
to its last financial year. Its earn- 
ings have been hit by wiite' 0 & and 
ttm company Saees as much as Slim 
to daims as s result of its deeirion 
to cancel c on trac ts to buy expensive 
gn from jeoducers. 

The takeover is the latest in a 
string of aoquiations sriiidi is 
dianyng the face of the UiSb gas 
ptoeltoa todostry. Earlier this year 
mternortoboo^ Houston Natural 
Gas fff S2JRm and Coastal Corpora* 
ton pekl S2.Sbn lor Anerim Natu- 
ral Resources. 


Armed Zulus keep peace 
iu Durbau’s towusbips 


BY OUR FORSGN STAFF 

DURBAN’S riot-tom Indian and 
black townships returned to a 
watchful eahn yesterday, after five 
of unrest virtiieh have left an 
estimated 65 petgile dead, about 
1,000 injured ^ vridc scale dam* 
a^ to hooies, shops and pngierty. 

Members of Inkatoa, the laildy 
Zulu conservative «*»«»«■ movementi 
patraDed ^ black townshipa 
armad with knobkeiries stiras 
to eosote a return to woto and 
classrooms. 

lUioe yesterday sealed off the 
bladi townshto of Kwatoerna to the 
east of Johmneshuig, seatdung 
cars and toictog piqiils to return to 
tbor <4HaaagK- According to uncon* 
firmed reports, the police admiziie' 
tered beatings to .diUdten .tibqr 
found ant of their «hh pa- 

trolled school premises. 

At Mameloto townsl^ outode 
Ketoria. a weekend of vkdent lS0it- 
ing be t ween residents left s e v er a l 
peo|de dead, while yesterday tea- 
dents were prevented Cram going to 
wffk by youths vrim bankaded 
streets with rabUsh containers. 

stones and tins. 

In Johannesburg, riot poliee 
wh i pped -and chased a groiqi 'of 
white and black stodeots urgiiig 


consumer 


bo y cott s . The tb y co Ui 
canmmgn has quoad from tiie East- 
enCqie recently to Johaanerimrg 
.and Pretoria, with, a bo y co tl 
planned tor Ctgie Town next Wed- 


The hImA National Union- of 
Mmeworfceis (NUhQ alleged yeste^ 
day that mine managgs were 
tottotidetiiig workers from joinnig a 
tiueatened strike on August 25. T3ie 

itfiiftfi jiTwt thiri «atirwo flf 

dalshadbeenpidmdiqjbythese- 
enrity politt and gueatioBied CB tile 

The NDM riaiwwd that several 

wihiP iniiTHiggr c Imtl tfwiMtEiMni o m. 

ployees with dumissal if they went 
on strike <tiAf 

buying anwn . aiHTniTniHtwi «twH 

armoured vduefes fff use agahut 
strikers. 

The NDM has re peated Its will- 
ingness to consider xeaHstic wage 
ofEers from the mineowners. It also 
ssid that plmming of the boyoott (tf 
vriute bosnesses n^r mhiiTig 
towns was at an advazmed stage 
Tbe muon hopes that the baycatt- 
in pnrtest against tim Goveiimieats 
sbde of emergency * will be in fiiE 
swing within a few days. 

fri Fietennaritriiorg a judge said 
at tiie treeson trial of 16 


m an b era of tiie Umtsd Democratic 
.Ikont (UDF), the teading asti-eper- 
theid groop m the eooafry, that he 
iwighf. hara to order proaecBtion 
lai^m to provide man details of 

tint cliaty ff iladwfwt H wt*. 

Ur Nidt gey von Ptitins, pnse- 
[ counsd, told tiie court be 
give it a copy of a poUication 


called Da^ vdii^ some of tbe 16 
are accused of distributmg. 

The judge, Mr John 
at the e^ of toe trial aE you 
have 'gift is fiiat the accused jotoad 
a ermqnEBcy by distribatiDg a does- 
znsit 1 will hove to discharge the 
accused. No reascmable wwi cookl 

itrw tii«t ITtfuj^TWa * 


AP zqrarta bum icranlcra: Mr 
ShinioB Itezea, tiie IsraeE Frizae 
Minister, pledged yesterday 

Gwtaha Bctbelaa 


the moderate Mack leader; to nee 
laratf s coimpctions witii toe wfaite- 

mlad Qo wPHiitMm t tn wprwMiT n gmiat 

apKcibeid. 

Mr Perea endorsed the son- 
vxdeit gymat-h by C3iief 

Buttielea, leader of 8m who 
urged Israel to "use its dtokBoatic 
ck^ to iufhiencp Smith Africa, .to 
mcira the people towariis amegodat- 
edfrfture.* 


Floatiug oil dumps proposed 


BY IVO QAWNAY M BRUSSELS 

A NGfVEL proposal for floating 
v iiWwgTi duB^M* to Gcrilect aS jetti* 
soned fay shtos to tbe Meditem- 
neaa is to be put to the 16 agnato- 
ries of tiie Barcekma Conveatimi 
when tiiey meet in Genoa, Italy, 
next month. 

The European CoroniTssion plan 
is aimed aktigbtenixig eristiag re- 
strictions on ships that have, tor a 
long time, ^loUed coasts by dean- 
t fuel tenlm at sea. 

It comes under the so-called Ued* 
Iterranean Action Plan devriigied 
by tbe United Nations environment 
programme. The plan was adopM 
by almost an the countries wfakdi 
a^oin the see at a cmference in 
Bare^mainlS^ 


The EEC pqposal raeonunends; 
• The qeation of floating wwepticFn 
areas near ports and otiier protect- 
ed area vriim tiie levri at sunitiiaB 
trafSc tbam. 

S lacentives for private gwgwaies 
to set up a jdkft projeot as soon as 
under an isteniatianal 


yearly grows more vociferous over 
toe state of MbdtterTanean beegefaes. 

Rdhiiton from ships is covered 
under an international agteemeft *• 
Mazpol 73- which comznon 


poll 


for tiie re p o rtin g of 
preve n tion contiol 


• Pcesauie on abips to use tiie facil- 
ity and a system of reports on the 
effaettveness of tiie adisme. 

The announeemeDt of the project 
in Brussels yesterday gave no znfr 
eatioD of the cost of the fkwting 
cfannpn, or bow they should be fi- 
nanced. Nevertiieless, tin move 
lodsoertanitobegreetedwitiiezi- 
tonaasTn by toe ecology lobby Oat 


nmasures and the arbitration cf 
fionqglauts. 

T& Barcelona Convention, triiieh 
came into force in February 1978, 
ti^ftened toeae regulations by 
admng four jantocols specifioaDy 
la^ng down measozes tor ibe Madl- 
tezraneazL An of the float- 

ing dungia jdan was p r weate d fay 
toe QC at a spatial meeting ^ z^ 
leseutotives of tiie signatory atates 
mBcunrislaatmon 


Kockums Yvins Polish ferry order 


KOCBUMS, tbe shipbuilding sub* 
mdiary of ^ state-owned Swede- 
Yards ^mm, has been awarded a 
SKr 400m^7.6m) order to build a 
w, nil and paaenger tezy by 
PE& tim Ailish state riiipptog com- 
pany, vriiidi was unable to ptace tha 
order at borne, writes OavM Brawn 
fai Stockholm. 


its service on this route to meet 
grovriog wwHiTiarri*] tTlffiC, llUt 
"tbe Polish yards don’t have the ca- 
pacity to deliver on time,” said a 
Kodonns gwloasinan. 


The vessel which will hold 500 
pnvsfn g rr s and has ^ace tor a 32- 
ear train and 43 lorries, is to be de- 
livered in zzud-1987 and will go into 
service on the Swinoajscie-Ystad 
(Sweden) route. 

P2S hss been azudous to eiqiaiid 


Earlier tois year, ftiGsh sfatoyard 
authorities were forced to tm to 
aootoer Swedfto eompaBy, Skans- 
ka, to conqilete four carpassengff 
ferries wfakb had been ordered fay 
Stena Una in 1978 and were toree 
years behind delivery sdiedule. 


The Oder is damndnated in 
Swedish Kraier on an 8Hinar 
credft line aito 'was won in emnpeti- 


tive *g*i"** German *"<1 Spanish 
ritipbuzlders. 

The Older has provided an impor- 
tant fareatidng space for tbe hard- 
pressed &iedi^ state toipbtolder, 
which was Jbreed to lay off a quar- 
ter of hs w oi k ftif ce earher this 
year. Kockums conoentrateg on pra- 
ducttm of submarines, roS-on, raO- 
off vessris and ^ecteiised cruise 
ships and ferries. 

Tbe group has two large cruise 
■<MpB in the stages d coa- 
steuctioib ft faced lay-oSg for a 
somber cf its steebratkers this 
year if it frdled to win a new ordff. 
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Paris warned 


Contixraed from Page 1 

£ff fiiriher actios, alrosdy isAigab 
ed by tiie Sodidists in some areas, 
to rstaro laboor niaiket rigidities. 

The OECD welcomes the Govero- 
zmoTs progress in improving eom- 
petitivteiess of financial markets 
and gradoB&y freeing prices of In- 
dustrial products. But it urges more 
eSorte to cto regulstion "to ingirove 

thft efBftenfy nf Hty*- 

tem,* pomtiog above all to distor- 
tions caused hr continuing 
Cffitxds on tiie prices sffviees 
and on fa p«gn move* 

mtmbt 


Tbe secretariat forecasts tiiat 
zeal GDP vriS grow fay U per cent 


to 198S and 1 j 9 per cant sBct year 

agai^ 1-6 per emit a 1881 Fro^ 
ductive empkiyment win deeUne by 
200^000 pei^e this year, o&ly shgfat- 
ly less toan 240,000 last yehr, with 
another smallpr fan seen in 1^ 
UnoziplQyiaeat, which is brizig hdd 

down by fifHBwinwity wOrfc Tid 
troiimig sdikmes, win probably 
edge up to 11 ^ cent of the labour 
force to 1988 fron Rlfi per cent to 
1985 and 9.7 per test to 19^ 

^le trade dofirit is seen narrow^ 
tog to 5500m to 1886 from SS-^ 
tills year and S35fan last year, witii 
equflifariuzaorasznansaiitiaslike- 
ty to be adjeved to the second half 
next year. 


Standby 
loans ‘could 
strain U.S. 


banks- 


By WHtem Hal to Nmt York 


EKzBT M tiie top 10 UB. banUng ' 
gMDps would hie ach tiie-Fedkral 
Basffve^s nunimam prfanaty c^pItM 
ratios a tiie a re^o iui a under stand- 1 
by letteis of oemL tebidi tiiey are 
guaranieetofr were tochided to tiie 
oalculationa. 


Keefe, Bnotette & Wbod^ a lead* i 
tog UB. bank BtoCk firm, was eaktt- { 
leted that 'only J. P. Mlorgan and 
Firrt totefstate Banenparaiion 
woidd have primary ratios ' 
of over 55 per cent S standby let- , 
ten of oedit were-mdiided in tiie 
caknlatian. 

Manufactnm Hanover IknsFs 


primary oqdtel ratio falls fran 5.72 
per cent to 5L01 per cent and Bank- 
ers TruafrEatk) drops from 623 per I RrMnil 
cent per 0 ^ Bcending to ' ^ 

the Kdfde study. 

The 30 lop TwABwg r» lmpa - 
niff m the U5L expeiieziced a 33ba- 
siapoint toll to their average pod- 
znary capital ratios standby 
lettm (ft oeiSt were added in, ac- 
coiding to the study, ff tim mini- 
mum primary capital ratio ' was 
raised to 65 per cent, mme than 
hall of tiie top 30 UB. banks would 
ton below tim zznmnnnn. This would 
require them to ratoe I46fan to near 

Thme has been considerable 
qwcolatioo tfast UB. bank n 
ton may soon move to ouuut 
standby letters of creefit isto their 
coital ratio guidritoes because of 
coaoera that this rapidly giinring 
business is Iwidfag to riraahte pot- 
ential nak» wfaieh mb «nt fcniw^i- 

stely 'obrious ty looking at a bai^ 

hatartfia 

At the moment, banks are only 
obliged to disdose tiwir e^osure to 
stazidby lettecs of credit as contiz^ 
gent liiWlittes 

When a bank isaues astandbyle^ 
tor of credit, it Mapnag a contin- 
gent hobtiity shme it Is guarantee- 
Izig a psyment if a third party fsib 
to pay. Fto this guarantee it 
ehari^ a toe whidi ranges frm K 
<ft a per cent to IK per cent 


if Steazorinp been 
mg uythiDg other Hiaw g .Top^niffa 
it 'would have been, told 
months ago. 

Ihzra yeaiB aTnunintii^ loses 
had etfingnitiied. set assete long 
before yerierda/s news that the 
group was e^eded to seek the pro- 
tection of the courts. 

Jap an ese credftop are longer sufr 
tenng tiian nost and even last 
weA it BOffned posrible that the 
compaziy woold somdioir stagger 
on. 

Three znonths ago, when Sanko 
was tedmically bankngik, .Ihe 
diares traded at Y120; after Tester^ 
dagto »^”tfnTT>ooTT>oTyt they were sos- 
pended at Y2T. 

Sankoh aggregate KaiwiHiai^ of 
YlJttOfan have, it appear^ proved 
too irnidi even for the -Japanese 
banka and tradi ng *n>» 

damaga should be split evenly be- 
tween tiMin, witii the banks writing 
off a suhatanttal portion of tiie 
Y520bn of debt and tiie -tradiDg com- 
panies counting fiieir.losses on a 
dito pwptfr>Kft wlitoh 

around Y460bn. : 

ft woold be tesqitingto see the 
Senfco toflnee as ev&nce of a 
tooghff Hne by the banlm, but that 
wo^ probably be wide of the 
znark. Sanko hra been by asy stall- 

difilds BA l&^pk COCB^ 

pgQy — it InkfiT 

ket on a grand scale in 1973 and re- 
peated tim trick witii fauto carriera a 
decade later. No other i^panese 
dripping coBtoBBy is in 
hke sudi trouble *w«i ftw wwiytft 
leaders, Mqipon Ynsen and Mitsui, 
are nmkiBg cheezfnl peefite. 
.^Th&..Itricyo stodc inadeet hsa- 
gzeeted Sanko's dide ■ into tiie 
courts witii Eonaikabto eqoairiiirily. 
The disaster znay haraheen fore- 
diadowed aad leases may be 

^nad fanrafly among Japu's fr 
wanrini but afidhtte on 

tins acale is sore to canae tiie banks 
and tradliig contoanies to reconsid- 
er tiiefr ptovidooizig pol^. 

And tiie ^Boe tiiey may Imk first 
is tiieir slitopiiig Sankob 125 
dzy bulk caziios stand to ojpple 

tiip BwvnwUiiHMt mat4n^ m fliiw wBp - 

tor fitrihai doi^ diarler 
Tntrntii iriist in' nWany fi miiw t nliTj 



less then is a premium for ontato- 
zy szDce GnodMet is gnarariteed 
ananiffdiip of 53 per c^'df .tile.' 
shares. And there is tiie adde d 
rins of in-sfore dsitd sersic^^'WlBt ' 
whick Pesrteis eztoerimenling. 
investors seemed to take fittie nth 
tiee cf the fact that Pearlers 'pretax 
profits grew by just 35 per cent.lii' 
the yeer to Aim 1985. 


the tQ»g roiL but whffi spendiqlf 

power is luting, peopia seem . 

' hs{giy eitiiff to postpone tiieir-v^ 
its to tite optic^ or to fffsweap a 


if Peatie <mfy 
same next year as tiris, 
profits will matrii tiie deaTs/ 


That looked far from certain six ing costs, so ■earnings per ahro.^te 
weeks ago and would have seemed not be (Ehited. ft is the beln^ . 
a poor joto to te ua dMwrita - s of di^ that wOl take the stediLT . 

tiie first <dfer in 1982. AS tim good GrandUet has ti^ 

Not yesterday^ aftenaadat . this year of. zedndiig its gea nu g 
was heatthy in the usnal meaniog niwwi^ «Kiyigwia, nendor ydadnga 
cd the word. TROi tiie UK instite- and a pn^erty leoafautirai wiB'he. 
tioim aS but surfeited witii Btftml wtoedout-bytiieendoftefiaa&- 
sfrKfetiierewetesfflatewibrrign rial year, drift wiS be batik to abckik 
investor s to buy a hi^i-qaalily 54 pff cent cf sharriioUffs’ funds, 
shore on a towquality yi^’ there But at least it will have a dea n j^a- 
was a saiistytog bump to the peto setenra-- the mmii^ ft raised fioitt 
of file parfiypeid at znidwftexnodri. sellizig its riiewing tobacco suteld 
Meainriiife many new UK invea- iaiy is going towiw loddng lAer 
to^fazipus.atbringcfiieted(mly a oftiiigpeotdds eyes and l a o ofli s. - - 

fifth of the eouito. warn tempted to • ^ »■ 

cot thrir erigoooa g*TT>« end 1: lUUlIlR 

Without doubt, the share- of Treasury W per cent aW2- was 
gfaMMwttf him erfftar a*! ■ launch e d hltO WfaUt IS ageady OUB 

revm- despite the offer of an DD* cf the most densriy populated axeu 
lecogrrisefaiy better bosmras at a cf^ gifted^ market 


handy to tiie caigizial 

Brxtoflvahiaticai. ft is no comfrutto 
holders of the oU'Shsras, but at- 
least y tstei dey *s esetdse has laid 
the ghost of the failure. 

Arid the Jobbers made some money 
cm deccsft qneads. 


GrandMet/Pearie 


A glass may be half-fall os well as 
half-empty. Amid all tiie pumblzng; 
it is warth'xeocpidmg that Britoirs 
second Gfier tor sals has not been a 
faflure; with Qie paitlyfMrid shares 
dosiiig at a 22p pceinhim yesterdtey. 


TTie market hod a whole weekend 
to ffgeat tim usws that Grand Ntefc- 
ropoUtan was to spend S386m on 
biqing Peaito Heelto Services, an 
AmericBi seBer cf apectecles.. fty 

y P Klwrl ay, it bail plninpArf nn g d eO * 

dedly zoee4iiried.riew ff flift deal; 
enoni^ to purii GnuMBfetfis dares 
iq> 9p to 31^ 

^ule is ceriafariy in a growiiig 
market - as the UB. populatiOD 
ages, so does its ri^ deteriffate: 
GrandMiet that over the test 
four years, the industry has grown 
at a c omyin d rate of 22 per emit 

For this Pearie among pearls, 
GrandMet is paying a mn^le of 19 
times last y^s earamga. Doidft- 


l^om tiie Govffnment Broker^ 
vantage point tiiexe is every reason 
, to issue in that, mato^ araa. 
ft ccmld hi% to fiattmi te yieM 
enve, win provide niore drihrff^ 
stock tor the fixtures market and 
fiiri itoriy enou^ buyera Bift 
there seems predoas Uttie point in 
cteriiiig a new seenrify mimi so 
many are already availidfte in the 
distiick ' 

Sven hefbee 

tiawe wera ^H OHiveatumal 
maturing firitween 1^ end 2001^ 
inaiw of trading to par. 
It takes no great ingennity to. sell t 
new stmfr by tezu^ thraagh the. 
ereriaon afte separate tranche. By 
adding to ari 'airrady overburdened 
stock fist, tite GovaBoneot Brika. 
runs the risk of ptoducizig-precisely 
what he and the Bank of 
most dread: ifiii|aidity in. tim oew- 
slyte gOt-edged market There nuqr 
be arguments for creating new 
ultrakmg or toda-finked stocks, 
but the torn of the century looks 
wrii eiou^ served aliee^. . 






SIX MONTHS TO 30 JUNE 




Union Carbide 
defends 
safety system 


United Ein^donitraiisport axbd Storage 


con^Taiues increased profits 


Ckxnnfexpdon of overseas results affected by- 


Contfiiued from Fkge 1 

dSitaiBt from methyl isocyanate; 
the gas which leaked with rarii de* 
v a s tamag effect at BbopaL Aocord- 

tn g tn i wrfiwi wJKrfufa, nHirarh rre- 

TTww to on^ mSifly toxto neecte 

to be absorbed in large quantities to 
provefataL 
Even so, the Boddent is bound to 
raise renewed dodbts about toe 
ptantet Institute, where the cotnpa- 
uy adznitied to several gas 
leakages sariier tiss year. 

In tbe wake of tbe Siopal disas- 
ter, the Institute ontt ninVfHg 
thyl isocyazude - 1 rital ingredieaft 

i*w fha TfiMTHiftiftfa T'ft nf T Wnilr , ^ 

toe most succemfol insecticides in 
tiie wi^ today - was closed down 
and tbffoo^ity ovechonled. 

Yet it was in tiris section tost file 
sew accident occurred, apparmitiy 
because of a {aaliy valve in a pipe 
carrying aldicaib oxime in the pio- 
oesring system. Aldicarb oxime is 
sobse^ieiitiy mixed witii m^^ is- 
ocyan^ to make aUicail^ a less 
toxic znatarial, faeforo ririp^t to 
another Union Carbide plant in 
Georgia tor toe prodoctioa cf Te- 

hnt. . 

Safety proced ur es were also re- 
viewed sttift InstitQte plant eaclter 
thisyear,aodw8repa$8edbyagov- 
er&smnt team frozzi tiie Fed^ & 
vfrtes&ent Frotectum Agaey, 


fluctuations in exchange rates 


European companies largely held their own 


In USA and Canada the reinfoTCement 


Isusiness^ made a spectacular xecovexy 


On re West Ctoast severe corr^jetitm 


good profits hard to era for road hauliers 


Outlook generally, ininost areas of activity, is 


A 4 


encouraging 


SESOLTSiNBSIEF 

Sizibonthsto 
- Jnae jisie 

96 


1985 

1984 

Change 

'Ehniover(£m) 

229.3 

205.1 

+11.8 

Profit befiDie tax (£m) 

11.2 

10.0 

+ 12.0 

Divideztdper share 

1.3p 


+as 
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Lower operating result 
for Asea at midway 


Bf DAVID DROWN IN STOCKHOUII 

mgi- nuriabsridgnmiteprteccBtipefr 
® operiing As a lesuH pn^ for the year are 
first SIX months and has been SKr2.43bn achieved in 1984. Bariier 


^ gronp was 22 per cent on a idt 

ing 12-mODth basis. 

liquid assets rose sEgbtly to S& 
&93bn. 

foreedlo to^tslan^ 'S aSi •I^ta. the Swedish antihiot 

mate for the Whole continued mqffove* la ^ brotednutogy groop 

- - *“ boo^t a 10 per cent stake in Eabi- 


Operatug results feU from SKr 
820m (S109.8m) to SKr 918m on 9 
|te hitler sales of SKr 
17.17bn. However; a net improve* 
ment in finanrinl costs of SKr 52m 
and a further SKr 68m Jq 

mctraordinary costs yielded a pre- 
tax profit of SKr lJI9hn. 

ftmhsTig e-nrte lomes, which 
^rtiere SKr 150m in 1W4, have sot 
been diarged against «M»Tnifip« 
the half-year. 

Aeee said weakening worldwide 


Order bookings rose by 21 per 
cent to SKr 10.26bn — pardcolarly hi 
the power transmission, distribu- 
tion and industrial egni piwan t sec- 
tors - but margrnH on tiiose con- 
tracts had weakened, the wrwwpany 
said. 

72ie hnniediate cause of the ris- 
month detoloration was an siCr 
IpOm earning drop in Asea's hydro- 
power opersitions caused by severe 
winter weatiier. 

Return on ixqiital enqdoyed for 


I tile gene-technoli^ coutoany, 

1 I&znaNobel (Sweden’s leading 

chemicals group) for an 
sum. 

nie grcnqi’s fmanne director said 
tite move "win wwnHfao Kabigen's 
competence in gene-tedmology re- 
search and development witii Fei^ 
menteTs knowhow and bioteeifanolo- 
gy production fadlities. nds hn- 
|9ies a agnificant strenglhmiing of 
boQi cmnpetztive power 

in the hinterhTtnl/^ gy HM * 


EUROBONDS 


Campbell Soup taps market 


BY MAGGIE URRY IN LONDON 

WHILS the Euroyen bond market 
is stin preoccupied with new^ 
fangted dna^<!uriency deals, tiie Eu- 
rodollar bond market yesterday got 
back to the good old flays w ith an ifr 
sue from Campbell Sotqi. 

The SlOOm deal was not 
to a sw^ and was a riasiv Euith 
bond ofitoing, likely to find good in- 
terest from retail investors. It was 
led by Credit Suisse First Boston 
with Morgan Guaranty as co-1^ 
and a wnaii groop of «■**» cq- 
managers. 

^ The terms were set at a l&year 
life with a KH& per cent cmqioa and 
par issue {oice. Fees total. 2 per 
cent, but the bonds were quc^ 
wen inside that at around a 
% point discount to the issue ivice. 

Anotiier $45m issue was latmcbed 
for CSiujitsctya guanuxteed by Fuji 
Bank. This is expected to be sold 
mainly to Japanese investors. The 
seven-year bonds pay a- lOM pv 
cent cocpOD, and issue price is 
lOOK. Nomura TntprnAgnnal ]gd tiie 
deaL 

After a firmer apeniqg the Euro- 
denar bond market met 
it-teiiig yesterday. litOe letall m- 
terest has been seen, and trading is 
thm. Ifowever, tiiere is more 
TniRin amting syndicate Tnanagws, 
and more new issues are likety. 

A total of Y9(Hm of 
issues {qipeared yesterday with fur- 
tter de^ eipe<^ today. In addi- 
tion one Y201m deal fm* Eksportfi- 
nans, the Norwegian eoqiort credit 
group, was linked to a Y20bn zmxi- 
coupon issue. 


^le two were led ty Nomura and 
Yamaichi IntematiOD^ reflectively 
with each as cofead, along- 
side (Snaranty, on the ofb- 

The duakRirTeney issoe has a 10- 
year life and pays an 8 per cent cou- 
pon with a lOlH issue ptte It will 
be led oeme d in UJ& ddlars at an 
exchange rate of Y208 to the doDar 
- the rate chosmi for an yesterday^ 
issues'. 

The zero-coiqwn portion matures 
on the same day as the dual- 
euiiency issue and is priced at 
545726 to give a yield to maturity of 
654 percent Fte on this issue are 
IK per cent Between the two deals 
and Ifoigan Guaranty's swap £k- 
qxntfizians ghmiM ijnri with 

f miHing 

Kariia- Dtdwa Europe had been 
first in the rush vrifh a Y2Sni issue 
for Honeywell, UB. 
grotq). This also has a 10-year ^ 
Mifl 8 per.cent ooiqxm.with.a 101 is- 
sue price. This is thouj^ to be a 
snug) into iloatin^rafe ^llats. 

Nomura, whose syndicate dqmrth 
ment was hyper-active yesterday, 
also launched deals for British F^ 
trolenm and Fhibro-S'*]oinon. Both 
have lOyear maturities aud 8 per 
cent ootmons. BPs is for Y25bn and 
is issneo at lOlK while Fhibro- 
Satomon’s is for Y2Qbn with the is- 
sue price at lOOHk 

In the D-Mark Eurobond market 
Dresdner Bank launched a DM 
150m deal for Osterxeichisdie Kon- 
troUbank, which is guaranteed ly 


Ansfria. This matnzes after 12 
• years, with can cytions after five 
years. The coitoon was set at 6K per 
cent with the issue price at lOOK, 
finer tenns than the BIB’S recent 
deal vriudi had the same coupon 
andmaturify but a 99 issue price. 
OKB's deal was frad^ late yttter- 
day within fts IK per cent «»iKng 

The secondly market was qidet 
with prices ndzed as dealers waited 
for the Bunderiianlfs flaw**™* mi 
interest rates on Thiirsdsy. 

In the Swiss franc foreign bond 
market Soditic announced tiie eariy 
redenqition of FanrAmh SwFb lOOm 
convertible issue launched less 
than a year a^ The steep ascent of 
the shiues ance tak»^ has al- 
ready encouraged around one third 
cf hdders to omvert, while the rest 
are now eiqiected to do so before 
the caD fakes effect The bonds, 
vdiich paid a 6K percent cocqKm. 
had been trading fli lSOK beftne tiie 

aimmrnflPinpnE anfl ^)ped to 128 
yerterday. 

ITie secondary market remains 
qmet, witti prices sHighlly finner. 
mie recent two-trandie issue from 
file World Bank started trading 
the first time yesterday. The SwFr 
lOOm lOyear part, with a 5K pi^ 
cent coiqwn, closed at 99K, iriiile 
the Sw^ 200m 20-year tranche 
witti a 6 per cent coopon dosed at 
09K. Both were issued at par. 

iototnational bond sei^ce 
FhgelS 


Hadco pays 
$2m for 
stake in 
Matra unit 

By DamM Maish In Parts 

BIATRA, the Remdi sfete-eon- 
tndbd defence and e l ect r o n i c s 
gnMto, has ^reed to seD a 48 per 

in hg fhffnalhii pri i i<» 

ed-drenits snbndiary to WaJwn 
of the OS. 

- The sale, lor S2m, will leave 
BUn with 51 pm cent of the 
own p aiy , but Hadee - tiie 
•inirW*i Irndtnc ■ oC 

mnlti-lgyaed prfwtwfl - 

win have an option to biy a for> 
tiwr 11 per cent of Comdim hter. 

The deal b aeen ^ Uaiia as 
paving tiie way lor tedmologleal 
collaboration vrith tin UB. earn- 
pony shniiar to ite co-opmation 
wfth the.Hanb d ec h imies con- 
ceni, vritii ^ndi a jfdntiy owns a 
Nantes-based sendcondnetor 
ventnre. 

' The ttb b die fated in a series 
of rilorb by stato-oantroOed 
Frendi eo mp airfes to Am their 
paithtetiuis in snbridiarte H 
lean Lac Ingudbe^ the Mirim 
dadrman, hm been Idhnring a 
imBiy of enttfng back dbersISea- 
tiott in order to coneentEate on 
tiie gre ito h ami 

profrulonal flrrfmnlrii inter . 


Schering lifts 
sales by 12% 
in first half 

By Ow niancial Stari 

SCHERING, the West German 
dienricab and phaimaeenl faab 
groiqik ceqieds higher profib for 
1965 after a sabs gain of 12 per- 
cent for tiie first riz mntndw of 
die yean 

Tknnovm rase to DM 2J8fnt 
865i^ for the half year, aguibt 
M 2iMfan in the con^BiaUe rix 
montiis, with good g row t h fn 
^umnaoentieab ofbeAng weak- 
er sales in the pestiddemvirioii. • 
De^ite lower eamiiigs^ frent-. 
tiie profib liw the faaK yeer 

inqvoved, Sdmring srid yestm- 
day. Fm 19H tim gronp tuned in 
net profib of DM 13to and Sn- 
creiaed the dividend by time 
percentage pdnb to M per cent 
Fordgn sales for tiie half year 
nae 13 per cnl to DM &38hn 
from DM SjOfbn, while ibmiestic 
sries grined 6JB par ccsti to DM 
487m. Faceri co m p an yh nles 
nae 11 per cent to DU LSSIni. 
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Ian Rodger looks at the merger problems of a U.S. farm equipment group 

Case hits hard ground in Europe 


BXIBOFE has turned out to be the 
zxugor chaQpnge for J. L Case, the 
U. S. fantt’equqnnmit group, in the 
wake of ib daring S430m takeover 
of the worldwide farm equi p ment 
< ^^pnrifon s nf TnW njitiiwml 
ter late last year. 

When tiie acquisition was an- 
noonced m Decemba, it loo^ as 
if Case, a subsidiary of tiie Ttenneco 
energy end m»niifm«hiring eon- 
^omerate, was interested mainly in 
sor^ out tiie saturated I7B. ferm- 
equipment industry. Case a^ Har- 
vester were suSexiiig huge losses, 
with no proqwet of an eariy retom 
to profitaMlity. 

But the tnmzound in the UB. was 
achieved rq>kfiy vtiien Case 
down Har vester’ s large tractor 
plant in Daveiqiort, Iowa, removing 
about a tiiird a UB. cqiacity at a 
stnrite. Case also omsolidated the 
product lines and the Itoth Ameri- 
can dealv networiu of the two so 
qoidttythBtitlimbeenabletonzi- 
inove sBghtiy on the combined mar- 
ket share of the two. They prerioo^ 
]y shared second far briiind 
Deere; the new Cam International, 
as ft b called, has a 30 per cent 
share, on^ about 10 percentage 
poinb briitod Deere. 

In Europe, tilings have not gone 
so smoothly. ”We have made a start, 
but vre still have a long way to g(^* 
Mr John OeMon, Ctes aa- 
nior vicfrpresidmit in Eurcqie. 

At ttie outset Tenneoo boo^ on- 
ly tiie British assets of Harvester, 


leaving the large but banknqit 
Ftondi operations in a state of un- 
certainly until rationalisation pi»"« 
could be a^eed with tiie French 
Gavemment. The groiqi delays 
ed baying Harvester's West Ger- 
TWM flfigmA axid fractor assembly 
j^ant 

Negotiatims with the Ftench 
were not omnpleted until late May, 
and, in tiie meantime, conqietitors 
were picking away at the Case and 
HarvoBter market shar^ That has 
been an uneven process 
vriiile both are rignificant suppliers 
in the UK market, only Harvester 
has a stnmg presence risevriim in 
Enrope. 

In tiie UK, their cmwhiiwfl share 
b doimfrom 22 per cent last year 
to 185 per cent The erosion niigbt 
have been worse if Case, wbirii 
used to be known as David Brown 
in Britain, had not ofiered generous 
discounb on tractors in the old 
Case and Harvester livriies. 

Mr Gleason also attributes the 
fen to a «w*tein amount of overiap 
in the market strengths of the two 
and the disnqition caused by the rte 
tionahsatimi ri the dealer net- 
works. Case Tntpmatinnal now hm 
215 ootleb in the UK conqiared 
with a eomlnned total of 320 last 
year. 

In France, by eemtrast, market 
share has gone op slight^. Pcevi- 
ouriy Harvmter, second only to Re- 
nault in Ftonee, was suffering be- 
cause of fears that it would go out of 


With the Case rescue, ib 
riiare has begun to recover. Zn West 
(lermany, vriiore Harvests was 
thiM after Deutz and Fendt, it has 
lost only one point of share. 

Mr thinfcg thingg are 

*tehiMeefl now, at least in trims cf 
pmdncb mA TnarV>»Kng - On the 
manufacturing front, the group’s 
agreemeot wito the Frendi Gove^ 
ment indodes the closure of of 
three planb in that country and the 
contraction ci anotiier, brining 
about a reduction of 700 in the total 
weridbree of 3,100. 

There b stiD a question marie in 
Britmn where Case and Harvester 
had large irector factories at Hud- 
dersfield and Doncaster reriwetive- 
ly. Case International b unlikely to 
need both. The group will soon in- 
troduce engines mafe fay a jomt 
venture between Case ^ Cum- 
mins Engine of the UB. in all its 
tractors and has yet to decide 
whirie in Europe to make tiiem. 

Idr (Reason admovriedges the 
problems anfl the difficulties of 
making the merger worL 

A year ago. Case in Europe was a 
business with S380m in turnover, 
two of whidi njiTiift from con- 

struction equqHuent The group b 
tiie worid leadri in baddioe loaders 
and makes wheeled loadm, crawl- 
er tractors and, through Hs Fodain 
assodate in France, hydraulic exca- 
vators. In terms oi combined unit 
sales of these fbur product lines, 
Case drims a 12 per cent market 
share in Europe, second only to 


Caterpillar Tractor and slightly 
ahead of J.C. Bamford Excavators 
of Britain. 

With the Harvester takeover, the 
grata's turnover in Europe has 
more than doubled to about SSOOm, 
and ferm eqmpment now aeeounb 
for two thirds of the totaL Previous- 
ly, Harvester was the third lar^ 
sopplier of tractor s in Europe with 
an 11 per cent share, and Chse was 
among the 3 per cent minnows. TO- 
getbri, they are neck and neck with 
Massey-Friguson for the number- 
bn> spot betond Fiat of Italy. 

IFe feel there b no fundamental 
flaw in our position in -Eurtqie,'’ Mr 
Gleason says. *We are the number 
two in each of our businesses, and 
we have extremely good distribu- 
tion networks.” 

These attributes should indeed 
help (fase in the next few years. 
The fsnn and construction equifh 
ment sectors are much more fra^ 
mriited in Enrope than in North 
America. In North America, the top 
tiuee tractor suppliers moke more 
than three quarters of ali sales. The 
top three in Europe make less tiian 
If the current fiercely competi- 
tive conditionB persist, many vroak- 
er companies could ^ by the way- 
side, to the advantage of the strong- 
er ones. 

”We think the potential b there,” 
Mr Gleason says. ”We are trying to 
look at our position in Europe over 
the long term. It b going to take a 
kmg time, but we will make our 
way inch by inch.” 


Profits outlook bolsters Castlemaine defences 


BY MICHAEL THOMP8ON-N0EL 

DIRECIORS of Castlemaine Tbo- 
heys, Austrafia’s second lidggest 
faeniri,yestrid^pca£cted signifi-- 
cant pc^ moeases daring the 
next three years, as part itf its de- 
fence agamst Mr Alan Bond’s 
ASLlbn (UBBTSOm) takeover (£er. 

Bond Gazpotaition, d Pertii. al- 
leady controls 185 per cent of 
ti emame , in whidh Britun’s Allied 


lyons b a key ^ per cent) share- 
bidder. 


IN SYDNEY 

Casflfimatne said yesterday ex- 
pected net profit for its latest year, 
to July 31, would show a 17.7 per 
cent gain to ASTSm. 

Caddiwiwini* h»« ali gfrtly mrae 

than 30 per w»wt cd the AostraHau 
beer miukieL It sales to 

grow to ASL2!3m next year, rising 
to almost AS15bn by 1888. Bond 
C^orporatian’s Pe^ti^based Swan 
Brewery has an estimated 10 pri 
cent d nirtimiai beer sales. 


Althoo^ Bond b tndding AS750 
a share for all of CagHamainp, a r^ 
vised offer of AS7.75 to AS8 - 
tiioq^t to be the maximum ~ would 
not be unexpected. 

Castiemame said yesterday it 
was "actively ggamining a amnber 
cf potential acqoisitionsr of ib own. 

41 R olhntana TTnIriinga <if AnstraBa, 
thA rigarpttp-mwlrpr and fligtriTwiter , 

scored an 115 per cent increase in 
net ixcfit fri tiie year to June 30, to 


A$425m (UB5305n4 on turnover 
(dAS758m. 

It b paying a final dhddend of 
125 fgntK a share, agHinat 10 cents 
last year, for a total dividend of 235 
cents a share, agtonst an adjusted 
20 cenb i»eviously. 

Ifoectors dted inqiroved mai^iim 

anfl greater Affjptpnr y as f pntrihnt- 
in g -tn the highp T p mfit anfl g ai fl tliA 

conqMuq^s market share hafl shown 
some «?fwnfl-haTf impTovemenL 


-t .• -«v 


Earnings rise 10% 
at Arab Banking 


by our FINANCIAL STAFF 

ARAB BANKING Corporation, the 
Bahrain-based institution owned by 
the governmenb of Aba Dhabi, Ku- 
wait and libya, has reported a 10 
per cent increase in group pretax 
profite to S76m from S69m for tiie 
six Tn pnAg anriafl .T ime 30. RlU-yeOr 
profits for 1984 were SllOm. 

The Bahrain’s largest, 

stru^ its pre-tax interim profit af- 
ter provbkms of S13.7in, tqi 11 per 
cent from the previous period’s 
ygihn Groiq> assets dn^ the 

first six montiis of thb year rose 19 

per to $lL8bn, while the loan 

portfolio of 85bn was iq> by a quar- 
ter from the previous yws $On. 
B The Arabian basic Indus- 
tries corporation (Sabic) announced 
that it riw"n«»fl to Ririul S4J5bn 
during the 1885-1990 develcqmieiit 
plan to further develop petrodienii- 


; writes F!im Bam in 


Tlie Salm 1984 awnnal report 
states that tiie huge state corpm a - 
turn rntamAs ti> $25bn on pet- 
rodieznicab, $830m on minerals, 
over S900m on plastics and eyntiiefc- 
ic rubto, Snto on fertflisets, and 
S190m on other products. It aln tor 
towfls to spend over $120m on re- 
seardi and development snd SM5m 
on administrative bulMings. 

fovestments on Sabie’s first gen- 
eration plants amocmled to over 
SlObn. ^ the end of 1990, that fig- 
ure will rise to SlSbn. 

Sabiefs mariteting subsidiaries, 
SabicMarketingandSaMeMariKefe- 
ing Sendees, have been gearing up 
for tfate ^ eqxirt push and have 
sold 049518 tons of methanol on 
woridmark^ 


T anfl deal for Malaysian group 


BY WCNIG SULONG IN KUALA LUMPW 

planted area to mme than 27500 
it the largest con- 
ti gtwmg pbntatkm acreage any^ 
where in Malaysia. 

Bfeunrtiile. UP has reported a 15 

_^_a. Aw 4 m 


untied Plantations, a major Mat 
aysian oil palm grovqi, is ^ bi^ 
10,000 hectares of jun^ 

tiie Petak State government for 25m 

ringgit (SIO.^). 


South African steel 
group ahead 33% 


BY JM JONES MJOHANISSBURG 



HHtH UKr.n wtifl WMiAfliiwn 

tliA RnirHi AfriffflTi tjair tmi- 

and steel mamifacturer, in- 
creased ib fitrt-half tnniover al- 

most halt and its pretex profit 1^ 
fmft tiiird in the six wwtwfhie to June 
30. TTmc was dne to hi^ier alloy 
ffaioq mtfl inqicoved land-denomi- 
nated eqiort prices. 

The first halfs tmnaver for 
creased to B3045zn (S14D5m) frmn 
B2065m m the cmxeEiondfog peri- 
od of 1084. Pretax profit rose to 
R185fen from U4J7m. fri 1084 
turnover totalled R4505, end pre- 
tax profit was R285m. 

MrLesBQyd,ehainnan.seysi« 0 ' 

i l i m Hitn irfiamgiVUiitw own- 

tinuBB to be regulated to 
tim wotU siqgiily demand sitaatian. 
Nevertiidess, output increased 
di ^tiy to 75504 tons in the first 
half from a oone^onding 1984 fig- 
ure of 71545 tons and agunst 
148581 tons in 1984 as a vriKde. Hi- 
velf s vansdinin operetiims have 
benefited from closure d xaeco^ 

TWwwiA pi’ ^yinnK^ y , ftwiTOHAg 

The first halfs production fei^ 
leeDoys tfemnwincanes^ ferra* 
dKmn nnd feno-vanadium) was in* 
creased to 80507- tans from 69428 
tons even tima^ eqxirt prices of 
fezio«iBeon and feRo-manganese 
have weakened, fa 1M4 as a whole, 
153583 has (rf. fenueHoys were 
produced. 

()ulpat of Ihe sled rolliiig mills 
was reduced in re^emse to a stag- 


gbh dunestie fnarket, and 279552 
tons of min products were ptodooed 
against 317,714 tons in Ifae first half 
of last year and 594,M0 tons during 
lost year as a whole. 

Fitsbhalf eaywmgg rose to 275 
cmib a diar » from 195 jwifl 

tiie mterim £ridend been- 

raised to 8 cents- from 6 cento fa 
1984 earnings totalled 365 cents a 
share, <mfl ^ total dividend cf 17 
cents was declared. 

Mr Boyd beBevea thb yeai^s sec- 
ond-half earnings wfil be modestly 
better tiian those of tiie first half as 
domestic sted sales are unlikely to 
deteriorate and tannages e^ort 
products are likely to be main- 
tained even though flAii*^ eqiart 
prices are under pressure: 

B TjiiytTiF unrest dRiressed 

toadfog **nwflT B tmc rrrniTwtiafl shaz^ 

ly to reduce turnover and profi t at 
BTR South Africa, the robber prod- 
nets tBWtttfftCtUPfffi 

FbttliaU turnover fttU to R4&8m 
(S2Llm) frum R015m in the eorre- 
qxndfog period (d 1981. Operating 
focome bdEore interest and tax was. 
halved to R450m from R85Sm. fte- 
tax profit was R3.40m against 
B651m. 

Fbr 1884 as awhofa tdroover was 
wun sm, operating profit R175foi 
and pre-tax pro fi t Ri574ffl. 

Mr Peter Fatitai^y, mauBBing di- 
rector, says order ludcs showed 
good leveb of demand at tiie end of 

June u mAa t 


Northgtite in the red 

BY KENNETH MARSTON, MBANG EDITOR 


NOBIHGATEEm^d^ll,tiie 
lost " 

(UB5585500). or 7 cents a share, in 
the second quarter of thb year. 

The loss for tite first ^ mozifhs 
of 1885 is tims brou^ to 
conmazed witii a profit of CS95^ 
in ue first half d lart year whmi 
there was a nonrecutzfog gafo d 
CS1058m from -inrertmen^ not- 
tiie sale of part of tiie holding 
in Whim Creek CmsntidatPd 

Bfflniwfl mtAd prnfliifftinn and 8 


loner gold price resulted in metal 

revenue fel&ig to (32758m in tite 
first half of thb year 
T3ie wiTTi^ operating profit 
showed a 23 p» emit rise to CS65m 
fliia year inquored effirien* 
cies and a 15 per cent fen fo costs. 

Norti^iat^s mines 

xenuunm good shi^, but ^ com- 
pany b bmdened hy & heavy UJ5. 
debt The how b that any frutber 
weakeniiig ca the will hdp 

service Ihb ddrt and provide better 
metal prices. 
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Growing strength of 
BNP Group 

The 1984 results reflect the strength of 
our efforts. BNP completed the year with 
its financial structure larger and stronger 
than ever. The national and international 
involvement of tiie Group makes it 
imperative that we should maintain our 
etiorts. This will continue to be our 
objective in the years to come. 

Net profit increased by 14.2% to 
FF1.7 billion and shareholders' funds by 
25%toFFl6.2 billion. 

In France. Adciltional services were provided for private customers. Over 600 
automatic teller machines were installed by the end of the year. Customers 
wi^ Post Office personal computers were able to handle their accounts from 
home. Special savings accounts were iritroduced for young people. 

I^r businesses, new ventures were helped by means of specific 
development loans. Small and medium size companies also received special 
help. BNP appointed financial advisers throughout France to assist 
companies, and access to the bank's computing facilities provided a valuable 
service. Banexi, BNP's merchant bank, invested FF133 million in industry. 

BNP's mutual ^nd business increased by almost 50%. The bank was 
manager or co-manager for over 100 new issues, more than any other 
French bank. 

Worldwide. BNP increased the size of its network in Europe, North and South 
America, Asia and the Pacific Basin. It is the leading French bank for the 
provision of export finance services. The total'of BNP export credits is more 
than a third of the total granted by all French banks. 

In the international capital markets BNP is again the leading French bank and 
tenth in the world ranidng. In the new ECU market the bank has confirmed Its 
leading position. 


Aeite TlwnMs (Group ChaAmaiW 


Consolidated figures 

FF million 

% Increase 

Net revenue 

26,094 

+ 6.9 

ProTit before tax and provisions 

7,98B 

+ 1.6 

- Provision for doubtful debts 



and general risks 

5,145 

0.0 

Net profit 

1,768 

+14.2 


Banque Notionale de Paris 

BNP Group Head Office: 

16 Boulevard desItanenSf 75009 PARIS 

Telephone: (010 331) 244 4546, Telex: 280605 

'•.v.v.v.v.v.v.v.w.v.%%v.v.v.v.v.v.*.v.v.v.v.v.v.v.v.».*»* 
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NEWISSUE 


Mf2^1985 


Liberty United Bancorp, inc. 


300,000 Shares of Common Stock 

WitfaoatPu’ Value 

Price: $35.25 Per Share 


$20,000,000 

8^% Converrible Subordiiiated Debentures Due 2010 


wniff^p|yi |^irtg jy| yr mn innf1^ 

into CbmiDon Stode at $43.00 per share, subject to adjuscmeitt in evecus. 


Price: 100% 

Plus seemed aUensi, ^otgifiomAttgust 1 1985 


Cofda of tin Pmspeettisfn^ be okeined/mm tie utrdtnMtloiihim S/sits wbemtbg 

I I m i iMmetiimA ek^mm wk^mma^eS^ 2^ aL- ^ «.• t ^ 


Keefe, Bruyette & Woods, Inc. 

J- J. B. Hilliard, W. L. Lyons, Inc 


TkX be offered or soU btOte United Sates cf America or to iw&mals or reoiofaaienaf. 


ua $1 00.000.000 


Fortune Federal Savings and Loan Association 

(btcorporated underlie laws e^ffteXJnUedStates) . . li ; 


Finandal Times Tuesday August 13 1985 : ; ; 

BNTL. COMPANIES & EINANCE__J 


Chris Sberwdl on financing pressures within the island state 

Singapore savings fund under fire 

FEW QUESTIONS bave exei^ forcibly Increased from the away volmrtaiy savings,^ on own 

clsed Singaporeans more In Uie original 10 per cent level to the top of their CPF contrihirtions; due latg M tae y^ar im 

past few months ttan “The present 90 per cent the size of the comities saceinge ratio of §>verninMt 

or Central Provident the Fund has multiplied no more than 40 per cent is we don on^ iMtt« »r 

Fund. This unxqne, obligatory less thsn 2,700* times* to the highew In tiie worid. On the Stow then « wtone pnn^ 

savings scheme cuts heavily S$24.Sbn <U.S.gS.2bn>. other hand, there is also a nent govesoMt » nimm 

into their monthly incomes. The govenunenfs own “high tendeacy to "spend now” be- jdw ehoold be dm»ed 
*52““ t« on wage jSe *e CPF will pay out altngetiier. 

their employm and, in the years ^ had an ^edally later. T 3 ie goveimnwra mow JU. 

marked effect In 108ft the size In the best of times such a not pf event tee igi e surfjad ag 
sen^tive political issue. Some of the fuimi iMK-Htri.iiv 


seudtiw pobti,^ issue. Some rf S^SS^Si•S5aSF iS p<SirfS sa^ sSSne pM^entiy in test 

The government is Quietly • . . ~ • ~ to increase' the age limit. a. 

reviewing the way die Fuad SINGAPORE CPF ' "breaOh of trast" and, as. 


economic liabflity. ubu umc u*. 

The government is quietly • 

reviewing the way tile Fund SINGAr 

works and Maiujufrig possible 

changes. This review,, togetiier - fMiijiom 

with other fundamental econo- .■■■-. - - ' tw) 

mlc changes und^ tVTS t.t 0 

suggests t^t an important IWd - t.n 

tumizig point is being reached 

in the way the Singapore |£J .*•*♦ 

government manages its 
finances, with implications for | 2 f? J*f? 

foreign tovestors as wOU as .,51 ' I'te 

Singaporeans. w 

In recent weeks, for example, 1 M 4 
it has emerged that tiie govern- i,gg _ 

ment is considering developing ■ _ . ■ 

a wider dcune stic bond market _ _Tway ims .. • 

As the CPF’s vast funds ate . . . 

invested mostly in government cw wages handed 
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fm) 

CoDtribucSoM 

(S$m) 

Total bahBccs 
(SSm) 

1775 

t.M • 
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124 

1974 

1.W 

131 

4Sff 
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' 12s - 

1.12 

A95 

197U 

134 

13S 

430 
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: 

1J5 

7Jt 

1980 

132 

2J0 

935 . 

19S1 

IAS 

331 

12.15 

19S2 

. 1.73 

330 

1234 

19S3 

IJ6 

4.49 

1939 

19S4 

135 

539 

2237 
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— _... ■ _ , . -■ — gianCdeaH t; b^an voicing doidlts . 

c®**«£!***^ ^‘®*«S!?*** owfite ability of the CPF .to 

(Sgml ta Snu repayits members in the fiituiei;' 

Ojp 124 . • Their argument ww that tt- 

IAI . 4 ^ . Singapore’s youtiiful popui a tiog 

l.n 4.» Cpp witiidrawals wot^ 

increase and, by the IMQa 
■• g vrouid e»^ contnbotiNis. 

iOT llw The government’s own cato 

3 J 0 114* lations, however, suggest tiwt 

4.49 19Jt withdrawals will not • exceed:. 

SJ 9 Z2A7 contributions before the year. 

~ nc 45 2012 . bv which time it seems 

^ — likely that further adjustmeuta . 

I i.» — • -■ ,fiQ have been made— for es^ - 

with Singapore eurrentiy £acing ““Ple» 

its worst economic downturn in withdraw funds over a penM 


its role <M U over to the CPF was just 27 its worst economic downturn in wi^w 1 ^ 

mnSnS. ThiTtfiS^d P« cent moro than a decade. ^ ^ " 2 “ ^ «# 

with official talks of greater By the same token, older Ptelnts haro ffow lonto, bojh 

flexibility in toe way tiie fnn<ig workers who are dose to retire- employi^ pypte mh^y 

will be managed. The CPF. it “ont could still be a potential «* contributions have soared, howevM, 

seems, mayta “privatised.’’ welfare problem. They started Inerting Sf ^»i?*S5i^ES5S5f - 

These ideas represent a sag* contrlbiitlng when toeir incomes employers are act ually default- wl*er titis mwfli, tor . 

nificant departure for a sche^ were low and contributions ing_oa toeir p ayments. _ 

which, in its conception, is in- were low, so that the sums tiiey Ihe Government refuses Jo ton* to buy mwe tny^oae 

genious. Each month 25 per ere entitled to' withdraw will lower the rate from the psycho- residmtial piopcrlf a oe m awn. 

cent of every Singaporean be relatively small. They are logically important 50 per cent ^ed equ^ at boosting .a 

employee’s wage ot salary is plainly to a less ' fartniiate niark, saying only that it need slack real estate market . 


paid into the funft while the potion than a- young worker uot be jnerea^ tortoer. It has 
employer must contribute t sum just starting out, toe govmi- oven proceeded this sunraer 


The move to vAden Snga>; 
pore's tiny bond mariset is 


equal to 25 per. cent of the ment appears to -'be. 'counting with plans to raise the ceiling potentially more s ign ificant 
salary, on top of what he pays on toe Asian tnditlonal sense contributions of S88.500 a Bimken have argued that wltit 


the employee. The goveiiiment of family obligation to bridge 
coovmnently secures a cheap the gap. 


month, set 12 months ago. This 
limit is now S88.000, and it will 


source of finance, while toe Aocordtog 


toe country’s infrastniotnre. 
developed, the case is growing 


govern- tise fmlher to S$8,500 in a stronger tor a reffireetlon of 


Fund can gnarantee a reason- menfs projections, a. young man year’s time. savtogs, and tor the govermnenf ;. 

able 6 ) per cent tax-^&ee return of 22 who started woric to 1M4 Small wonder, then, with a to start pajdng aometotog doeer 
on its members' holdings by at an average wage of S8600 a 2}m population being hit to its to martet rams of interest tor 
tovmting to government bonds, month can now eqieet a balance po^et. that uproar toould have its funds. 

In the process Singapore has with toe GFF -of S^O.000 to ensued last year when a parlia- Moreover, if the oountiy is 
funded its infrastructural de- 1984 doUm when he xetirro at S^tery committee on the to progress from an offtoon 
velopment and — tiie oxigiMl 55, or S8^,004 in nominal Problems of the Aged reeom- tumiriwg hub into a true inters 
aim-^as established a massive terms allowing for an inflation mended — amon g ma ny other national Q«»TM 4 ai centre. It 
pool to provide ftnancial rate— high by Singapore stan> proposals — a rise from 55 to 6 ft must devdop its fund manage- .■ 
security tor wage and salary dards-Hif 5 per cent a. year. and lame ^ in tiie age at which' ment capabilities. Anm^other 
earners when they grow old or The projection a^gumea the nionbers could withdraw toeir thin^ that i g ^aw g - loosening- 
become distoled. Clever adap- nun’s real wages grow at 2 to 4 long-awaited, .and su b s t antial yp the CPF by aUowtog 


tations of toe sdieme since its per cent a year over toe period, auom- 

colonial beginnings 30 years and that he does sot fall Tan Cbok Klan, ifitairmaa of 
ago have allowed toe savings to seriously ill. It also aanmin* toe CPF Board, points out rn^ 


portions of the funds to - be - 
managed I 9 otbmrs. 
the implications of such idea* 


be used to buy flats and houses, mote pessunistieally, that be fuUy in the board's latest annual ue and it is a 

to pr ovide for hospital care and suffers three years of sne^dcy- report tiiat the recommendation measures of the new flexibility; 
even to buy shares in Singapore ment because of s world' depres- was supposed, to complement to the Singapore govenunents 
Bus Service, a publidy-quoted sUm. Ou tcqi of thi^ toe man anotiier committee proposal to f^iF^ y ^w p ^lat tiiey are dzcnlat- 
company. js able to W a S850.000 flat at raise toe zetirement age (cin> hig. This fits to with tiie wider 

The figures are staggering, age 27-28 whidh, at 55, wfllhave rently 55) to toe context of diaeussion now taktog place as *. 
The number of members has a value greater than his CPF tonger life expectancy. the goveniineofs specially 


■tocreased lO-fold since 1955, to balance. . Ti ft idea 

IBSm. But to the same peiioft The precise effect of- r^ extra five-year 


oger mi^eipectaney. the govenuneofs specially 

That idea tfmply. got lost: the appointed “ Economic Commit- 


over- tee” 


recommendatioas 


as tiie erononv has expanded maikable scheme is difficult to shadowed everything else, and from all qoniters for 
and contribiitKais have been gauge. Singaporeans ' squorel in the face of pressure from its the state's growth. 


Collateralized Floating Rate Notes Due 1992 


DTC Acquisition Corp. 

a newty formed corporation 


Cceffit Sv^sse first Boston Linitted 


SakMnoa BroAim Inteniatu^ 


has acquired 


Bankers TVnst Tntprnatininfll TJmiteid 


O^duNord 


Dai-Idu Kangyo Iht miation a l Limited 


Dunlop Tire Corporation 


£J. Hatton & Gonoqpany O^ondon) Ltd. 


Irving Tnist Intenational Umited 


an indirect wholly owned subsidiary of 


Kansdlls-Osake-Faiikld 


Mitsui Finance International Umited 


LTCS Inteniational libnited 


Mifsid TlnstBaiik (Europe) S.A. 


Dunlop Holdings pic 


Morgan Guaranty Ltd 


S um i tomo Trust Int miatkwial li mit e d 


Svenska Handdsbanken Group 


S.G. Warbuig & Co. Ltd. 


Yasoda Trust Europe Ltouted 


V\fe acted as financial advisor to Dunlop Holdings pic. 






iwii 


U.S. $40,000,000 



Gawssenschafitlk^ Zentralbank 
Aktiengesellschaft 
Yieniia 

Floating Rate Notes Due 1 989 

Tn aceeidsfice with toe provisions of the Notes, notice is 
hereby given tliac for the three month Interest Period from 
13th Aupist, 198S to 13th November, 19^ the Notes will 
cany an Interest Rate of SWSb per annum. Ihe interest 
anoum payable on the relevant Interest Payment Date 
whidi will be Utb November, 1985 is U.S. $21*40 fOr each 
NoteofU.S.$l^ 

Credit Suisse First Boston limited 
Agent Bank 


Goldman Sachs International Corp. 


August). 1985 




U.S. $100,000,000 

Tbc Snmitoiiio Trust Frauoe Lfimt#^ 

(tneorporaedmSieagKeae) 

Guaranteed Floating Rate Notes Due 1 994 




Guaranteed as to payment of principal and interest by 

He SubAohm) Trust and Bawlmiy Company, HmifiMl 

(JneorpiaatedbtJapm) 

In accordance with the provisions of the Notes, notke is 
hereby ^ven that for the six month interest Period from 
12th August, 1985 to 13th Rbrvaiy, 1986 the Notes will 
cany an Interest Rate of 8i%% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which wiU be 13th Febtuaxy, 1986 is U.S. $433*59 for each 
Note of U.S. $10,000. w ua«i 

Crtdit Suisse First Bostoi Limited 
Agent Bank 


U.S. $20,000,000 

DnC 

Den nozdee Ci^ditbaiik 

Floating Rate Capital Notes 

In aeeordanoe wito toe piwisions of the Notes nA»wv.%i 

Credh Suisse Fiiat Boston limiiied 

Agent Bank 


t News. 1.W Rstoen White j ^uetne's ane-sci g 
B Aineriean Sgngbaok. l.is vnAi Janis *JI 
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following are dosing issues for which an adequate secondary mariret exists. The 
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US$175,000,000 

FLOATING RATE CERTEFICATES DUE 1990 

PAYABLE SOLELY FROM HIE PROCEEDS OF 
ALOANMADETO 


biMmer 


ISTITUTO PER LO SVILUPPO ECONOMICO ' 
DELL’ITALIA MERIDIONALE 

For the three months 
l'>th August 1985 to 12ih November 1985 
the certiwates win cany an interest rate of 
85 ' 16 % per annum with a coupon mount 
of US^12.43 per USSlO.OOOoeitgate, 
payable on 12th November 1985, 

Bankers Trust Coanpany, Londtm 

IttftreneeAso^ 



U.S. $ 40 , 000,000 




Christiania Bank og Kreditkasse 

Floating Rate Subo«Jinat«J Capital Notes Due 1 991 

, ixith the orO\'isions of the Notes, notice is 

In the ^ Interest Penod from 

hereby gI^en 1985 the Notes wiH 

13rh Augus . per annum. The interat 

carry relevant Interest Parent Date 

ihiTiR IS-h No.’ember. 1985 b U.S. Bf S6 lor each 
Note of U.S. Si ,000. 

credit Suisse Fin* 

Agent Bank 


TO THE HOLDERS OF 


LTV 


'me uv coRFORAnoN 

SUBORDINArED 
EXCHANGEABLE 
VARIABLE RATE NOTES 
DUE AUGUST IS. 1995 
Notice is hereby given that the 
imcKSt rale to be pud on The LTV 
Corporation’s Subordinated 
EadwngeaUe variable Rate Notes 
for the period August 15, 1985 
thiDu^ November M, 1965, as detail 
iiuned in aceordance with die pnv> 
sions of the iodentnie. is l(L464h 

pgf gmunii* 


ELECTRICITY GENERATING 

ACTHORITY OF THAILAND 

U3.SW4B00,a00 

Ouarantced F l ea U ng RWe Notes 
due IMB/Tm 

Unconditionally guaranteed as 
to payment of prindpal and 
incereptbjr 

The Mnbtry af Rianee of 
m KINGDOM OF THAILAND 

In aceordanee with the provi- 
sions of the Notes notice is 
hereby given that the rate of 
interest for the period 12 
August 1985 to 13 February 1988 
has been fixed at 8-j^ per cent 
per annum. On the 13th Fei^ 
ruary 1986 interest of USSmiU 
per USSUUiOO nominal amount 
of the Notes, and interest of 
US$11,000.43 per US$250,000 
nominal- ameuox of tiie Notes 
will be payable against coupon 
No 5. 

Agent Bank 

Saudi fattematieital Bank 
AMank AMaudi At-AM 
Umletd 


This Notice does not constitute an offerof securities of Standard Chartered PLC 
but does require action on the part of the holders of the Notes referred to below. 

standard S Chartered 

Standard Chartered Finance B.V. 

(Incorpoiatod with lintitGd liability and esud^lished at Amsterdam in the Netherlands on 30th July. I9i^ 

Exchange of 

U.S.$300,000,000 Junior Guaranteed Undated 
Fioating Rate Notes, issued in November 1984, 

for 

U.S.$300,000,000 Undated Primary Capitai 
Floating Rate Notes (Series 2) of Standard Chartered PLC 
plus U.S.$7,000 per U.S.$1 ,000,000 principal amount exchanged 

The purpose of the weehange is to replace the Notes of standard Ch«leredRnanceB.V. with new notes of Standard Chartered PLC which will 
bersgaRled as primary cairilal in accordance with the BankofEngland^eurrentrequirnnecits on ttie primary capital of United Kingdom banks. 

Standard Chartered PLC offers to make the eicehange on the following basis: 


For every U,S410,000 fwlncipal amount of 
Notes of Standard Chartered Rnance B.V. 


U.S310JIOO principal amount of Primary 
Capital Notes of ^ndard Chartered MC 
plus 

oite Credit Note for U.S,$70. 


<a) 


(b) 


EtochsnsePiopoea te TTiisNotteelspuMshed inconnection 
with propo sa ls being made by Standard Chartered PLC 
(“Standard Chartersd") to offer in exchange for the eideting 
ULSSSOOLOOObOO-Juntor Guaranteed Undtted Floating Nate 
Notes (uie “Notatf’) of Standard Chartered Finance BV., 
issued on Ttti Novernber, 1984: 

a new issue of USSSOOpOOpOO Undated Primary 
Capital Floating Rats Notes (Series Zi (the "Primary 
CapitBi NoteO of Standard Chartered: and 
obligations of Standard Chartered (tiie “Credit Notes") 
entitrmg holders to cash upon exchange. 

The exchange of Notes for Prinuey Capital Notes together 
with Credit Notes would take place on 7th Novembei: 1985, 
which is ihe next interest p a yment date of the Notes. The 
coupon due ontiie Noteson that dale wU be paid by Standard 
Chartered Finance SV. The Credit Notes wiB be payable in 
cash by Standard Chartered on that date. 

RiBdetallsoltheeMehangepfopDsalsandthePrimaryCapital 
Notes and Credit Notee are contafnad in a Cireufar to 
Not^Mers issued by Standard Chartered dated 13ih 
Au9ot.l98S.C^(es of the Circular (together with the relBled 
Form of Acceptance and Voting Instruction) may be obtained 
from the opmfafors of the CedN arxl Etxo«lear deatvice 
systems or any of the other addresses Dstad betow. The 
attention of US. NcXeholders is drawn to the detailed 
provimonsconcernirig them set out in the Circular. 

AMeetingof NotehoklerswRi beh^on4th September. 1985 
at which an extraordinary resolution urin be proposed to 
sanction the exchange propose If passed, the eactra- 
onfinary resolutkxi win bebirKtingitoxxi each Noteholderfand 
the holder of each coupon and talon appertsming thereto), 
whether or not present at the Meeting or voting on the 
extraordinary resolution and the whole issue of Notes will be 
exc ha nged on 7th November. 1985 for Primary Capita) Notes 
and Credit Notes. 


If the BDctraoidinary resolution is not passed, but Notes of not 
less than US5100,00(X000 principal amount have been 
tendered for exchange, Standard Chartered will, 
nevertheless, exchange those Notes. 

Primary Capital Notee; The terms of the Primary Capital 
Notes incorporate the prindpal features of the Notes, whilst 
taldng emeount of current law and practice in relation to the 
primal capita] of United Kingdom banks. In particular, your 
attention is drawn to the following: 

(a) The Primary Capital Notes will be issued by Standard 
Chartered and wiR be subordinated to the daims of all 
unsubordinated creditors of Standard Chartered and all 
subordinated cieditots of Standard Chartered other than 
those whose claims rank or are expressed to rank pari passu 
withorjuniortotheclaimsofthe holders of the PrimaryCapitai 
Notes In that no prindpal or interest WiB be payable in respect 
ofthePrimaryCiv>ltal Notes excepttothe extent that Standard 
Chartered could make such payment and still be solvent 
immediately thereafter. 

(ti) In the event of the winding up of Standard Chartered, 
Standard Chartered vrill, sifo|eci to paragraph (a) above, be 
obliged to pay in respect of the Primary Capital Notes such 
amounts as would have been payable if the holders had, on 
the day preceding the commencement of such winding up, 
become holders of prderence shares in the capital of 
Starxlard Chartered ofaclasshavingapreferentialrightinlhe 
winding upoverthehokfersofallotherclasses of shares inthe 
capital of Standard Chartered and entitled to receive in a 
wMlngHjp an airaunt equal to, in reflect of the Primary 
Capital Ncrtes,-the principti amount, of. the Prknary Capitai ■ 
Noiesiogetherwnth accrued interestfothedate of repayment 

(c) StandardCharteredvnRjiqtb&cblJgedlomalcepayment 
of mterest on the Primary Capital Notes during any Interest 
period if. during that interest period, no dividend or other 
distribution has been declared, paid or made on any class of 


Stendard Chartered^ shara capital. Inteieat on the Primary 
Capital Nolea wRi, sublet to psiagraph (a) above, be 
payable on the sams days and at the same rate as on the 
Notes. 

(d) TheonlysveraofdefaultwillbeitStendardCharteredfeils 
to make any payment of principal or interest for a perfod oMS 
days or more after the date on which it Is obliged to make such 
parent, or would be so obliged but tor the provisions of 
paragiwA (a) above. 

Application has been made tor the Primary Capital Notes to 
be admitted to the Official List of The Stock Exchange of the 
United Kingdom and the Republic of Ireland. 

A description of the Primary Capitai Notes is set out in the 
Circular and is also contained in the new issue cards 
tircuiated by Extol Statistical Services Limiied. 

fileeling of Noleholdefs: The quorum at the Meeting of 
Noteholders to sanction the exchange proposals will be 
persons present in person holding Notes andAir voting 
certificates andfor being proxies and being or representing in 
the aggregate a clear megority in principal amount of the 
Notes. If a quorum is not so present the Meeting will be 
adjourned to I 8 ih September, 1985 at the same time arxl 
place TheeMtaordinary resolution will notbe proposadat any 
at^oumed meeting unless a quorum is present of persons 
present in person holding Notes andfor voting certificates 
andfor being proxies and being or representing in the 
abrogate not less than one-tiiird in principal amount of the 
Notes. 

In order to be passed, at the Meeting or any adjournment 
thereof, the extraordinary resolution must be carried by a 
majority consisting of not less than three-fourths of the votes 
cast thereon in accordance with the provisions of ttie Trust 
Deed constituting the Notes. Noteholders completing a Form 

of Acceptance and Nfoting Instruction win be voting in fevour of 

the extraordinary resoiution. 


Adviser to the exchange proposals: 

Credit Suisse First Boston Limited 


ACTION REQUIRED 

To tender a Note for ecehange, you should- obtain from any of the addresses listed below a Form of Acc^itance and Vbting 
Instru^on (and Cireulai) and complete and return the Form by not later than 11.30 a.m. ^ndon time) on 2nd September, 1985. 

A holder of Notes in Cedel or Euro-clear should, to tender a Note for exchange, obtain the Form (and Circular) fram the operator of 
such system and complete and return the Form tosuchoperatorby not Nrterthan10J)0 a.m. (Brussels time) on 30th August, 1985. 

TRADING 

Arrangements have been madeforthe continued trading of the Notes through Cedel and Eunwilear pending theoutcome of the exchange proposals as 
follows: 

(a) CedelandEirro-ciearhaveopenedseparatecleai1ngaocounts,rsspectivelynumbered 273520 and 13568 (the “Assented Accounts"). Upon receipt 
of a duly completed Form of Acceptance and Nfoting Instruction in respect of Notes tendered for exchange, Cedel or Euco-dear, as the case may be, will 
transfer such Notes (the "Assented Notes") to their respective Assented AcoounL If the extraordinary resolution of Noteholders is passed, all Notes will 
thereupon become Assented Notes. 

(b) Trading may take place in both the Notes and the Assented Notes but not between the Notes and the Assented Notes. Until 7th November, 1985 or the 
exchange proposals lapse, Assented Notes may not be traded for settlement (i) outside the relevant Cedel or Euro-clear Assented Account; (ii) after 7th 
November, 1985; or (ill) for 48 hours prior to the time of the Meeting (or any adjournment thereoQ. 

(c) If the Ofchange proposals become effective, the Assented Notes will be credited on 7th November, 1985 to the new Primary Capital Notes clearing 
accounts referred to below. 

(d) if the exdiange proposals lapse, the Assented Notes will be transferred backto their original clearing accounts. 

Stmiiar arrangements have been made for the continued trading of Notes in respect of which Cedel or Euroolear may receive instructions merely to vote 
on the extraordinary resolution as referred to in the Circular. 


rfotice Is hereby given that a Meeting of the holdere (the 
“NoteholdetO of the USSSOOPOCLOOO Junior Guaranteed 
Undated Floating Rate Notes (the “Notee") of Standard 
Charterad Finance av. (“Finance") which ara constituted by 
a17ustDeed(the“1histDe6d")dated7th Nmember. I964and 
made between Rnanoe (1). Sendrad Chartered PLC (2) and 
The Law Debenture Trust Corporation pil£. (the “Thistee”) (3) 
will be held at 37 Gracechurch Street, London ECSW OBX on 
4th September, 1985 at iiSO am. (London time) for the 
purpose of considering and,, if thought flL pasting the 
foRoiring extraonfinary resoiution In accotdance with the 

provisions of the Thiti Deed: 

Extraorcfinaiy resolution; 

“Thet this Meeting of the holders of U.SS300O00P00 Junior 
Guaranteed Undated Floating Rate Notes (the “Notes”) of 
Standard Charteied Finance av. hereby sanctions the 
tttohange of ail of the hMes for U&saoOyOOODOO Undated 
Primaiy Capital Floating Rate Notes (Series 2 ) and Credit 
Notes of Standard Chartered PLC upon and sut^ to all the 
termsandconditiotteofthebasieexchangepropoeatniadeby 
Standard Chartered PLC in Its Circular dated I3th August, 
19K to the holders of the Notes and sssente to the 
impleinenlation of sitoh basic eocchange proposal to 
■aeoordanee with Ks protitions and othenvise in accordance 

with the terms of the said Orcular" 

Dated 13lh August 1985 
By order of the Board of 
Standard Chartered Finance av. 

aUMIItar 

ItanafiingDIieelwi 

Ibattend andvoB at the Matoing, Noteholders must produce 
either their Notes or voting certificate s , lb obtain a voting 
certificate Noltfiotdere muti deposit their Notes at any time 
with any Paying Agent not later than 48 hours before the time 
fixed for holding the Meeting or adjourned Meeting but not 
thereafttc 


Notice of Meeting 

Such voting certificates wiB state that on the date thereof 
Notes of a specifled amount and specified serial numbers 
were deposit with the Paying Agent issuing the same, that 
thebearerof the voting c ar tili e ale Is entitled to tetend and vote 
sttheMeetingoratanyadloummentthereof in respect of such 
Notes and that su^ Notes will not be released until the earlier 
of (a) the conclusion of the Meeting or any aiqoummam 
thereof or any poB ttiesn thereat or (b) the surrender of such 
votir^ certificate to the Paying Agent which Issued the sama 
Notes may be deposited at and voting oertificaies obtained 
fttm, wiy of the Paying Agents. 

Shotid a Noteholder not wish to be present in person he may 
either deliver his voting certificate to the person he wishes to 
attend on his behalf or give voting tost ru et to n s to the Paying 
Agent With which the relevant notes are deposited at the time 
olsuchdepotitbeIngnotleBethan 48 hours beforethe time for 
the Meeting or any adjournment theiedf. 


For enquiries please ring: 

Standand Chartered PLC 
01-623 7500 ext 2206/2089 

Credit Suisse First Boston Limited 
01-634 3000 ext 3430 


Copies of the Circular can be obtained 
between thedate hereof and 
4th September, 1985 from: 

Standard Chartered PLC, 

10 Clemerrts Lane, Lombard Street, 
Lortdon^4N7AB . 

Standard Chartered Bank, 

73-79 King William Street, London EC4N TAB 

Morgan Guaranty Thist Company 
of NewVbrk, 

35 Avenue des Arts, Brussels 1040 
Banque GMrale du Luxembourg S.A., 
l4rueAkfringen, Luxembourg 
Standard Chartered Bank AG, 

Bleicherweg 62, CH-8002 Zurich 
Credit Suisse First Boston Limited, 

22 Bishopsgate, London EC2N 4BQ 
Copies of the Circular may also be collected 
. from the Company Announcements Office of 
The Stock Exchange until iSthAi^usL 1985. 
The Primary Capita) Notes have been 
accepted for clearance on issue through 
Cedel (reference no. 273554) and through 
Euro-clear (reference na 13611),. 

Arrangemems have been made with the 
operatorsofCeclelandEuro-clearforthe-. . 
exchange of Notes held therein. Further ; 
particulars are contained in the Circular, . 
which will be sent such operators to their 
account holders. 
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OK COMPANY NEWS 


TDG ahead £1.2m at six months 


DESPITE a rise of £1.06m in 
interest charges Transport Dcve- 
Gnmp increased its fiist 
half pretax profits from a re- 
stated nOMm to 

31ie interim dividend is bexnfi 
raised from l.fip to 1.7p net 

In the UK the transport and 
storage companies produced In- 
creased profits. Trading started 
quietly but accelerated la April. 
KOy and June. 

The haulage results were 
affected by losses incurred in 
establishing the overnight express 
frei^t business. The directors 
point out however, that much 
progress has been made and that 
the losses have been substan- 
tially reduced. 

Ibey add that subject to the 
trend continuing the business 
wiU be in overall profit in IdSd. 

The cold storage uadertaklngs 

did well but some of the recent 
Investment in distribution pro- 
jects only became folly produ^ 
tive by the end of the half year. 

In Europe the transport com- 
panies largely held their own 
while in the I3.S. and Canada the 
reinforcement businesses made a 
*’ BpectaeiUar ** recovery com^ 
pared with the same period of 
the previous year. The directors 


continue to be optimistic about 
their Immediate future. 

They say that on the V-S* West 
Coast there is severe competition 
among road hauliers and good 
profits remain bard to earn. The 
first half results from. Australia 
showed DO great improvement 
but current results are described 
as ** highly encouraging.*' 

Aitbough the general outloolt 
in most areas of group activity 
remains encouraging the dire> 
tors draw attention to the un- 
predictable impact of a7r*^hanga 
rate movements. 

They say if rates ruling at 
December 31, 1984, bad been 
applied at June 30. pre-tax profits 
for the first six months of 1985 
would have been some £580,000 

greater. 

Group turnover for the period 
rose from £209,09m to £329.%m 


(1^1,000), and reinforcement hoptiessiy optimistic- The vmi- 
and exhibitions £76LOOO hire into expmes fteight has co- 
(£718.900). incMed with cut-ihzoat competi- 

The same activities overseas -tMo throngboat the industry and 
showed returns of £Sfi2m hr will be 19W before pndlts 
(£l22m), £L89m (£l.57m), start to flow, ihat aside the 

£26.000 (£11.000), and £88UOOO diversified CK operations fared 
(£979,000 loss). well enough with only the plant 

Geographically, group openb hdre division showing a setbadc. 
ing profits broke down as to Overseas the U.S. reinforcement 
UK £9,83m (£S.59m), Europe steel business lived up to best 

hopes after a disastrous winter in 
period 

Ai^n £LS4m (£313.000 loss), overseas <werations covers the 
Th e losses of the lOO per cent ms months from October) but 
owned ^reS8_{ielght inminesa, Australia and Europe reported 


Independent Express Corpora^ 
tion, amounted to £798XKM for 
the aix months to June 1^, 
compared with £L13m for the 
six months to end-December 
1984. 

The group’s available profits 
for the half-year 


lower profits. In local currency 
teems Australia was 2 cent 
kwer vdHIe France experienced 
a shortfall compared to the 
exceptionally buoyazK period of 
1984. But k tUK been the 
strength of sterling shice the 
beginning of the year which has 


Clayf orm 
buys 11.6% 
stake in 
Owen Owen 


By David Geedhwt 


~£15.65m before taking into 
account net interest chaiges of 
£4.42m, compared with a previous 
£3.37m. 

A divitional breakdown of UK 
operating profits shows: road 
haulage £2A8ni (£2.51m), storage 
£5.63m (£4.6lm). plant hire and 
other transport sexvlees £578^000 


log the gourri bolds around its 


emerge at 

AVOC **U1M Muv.mMU .w *«ao.WiU MgatWitMWS Wt lUS WUKU IHB 

and at the (gierating level profits really taken tiie edge off the 

pushed ahead from £U.41m to ^ If contribution and assum- 

extraordinary debits of £413,000 
(£901000). Samings amount^ 
to 4fi8p (178p) per share pro- 
extraordinaiy items. 

• comment 

The market's earlier forecasts of 
£30m pre-tax for Transport 
Dev^pment are now looking 


current level, group profits are 
unlikely to be mmm more than 
£27m. Having run up to an all 
time hi^ ^ead of tiie figures 
the Sp fall to 128p yesterday was 
only to be expected yet the p/e 
of 11 is not vulnerable while it 
is backed by a 7 per cent yidd. 


Waterford at l£6.7m and set for record 


THE CRYSTAL aud china divi- 
sion of the Waterford Glass 
Group performed particularly 
well over the first six months of 
1965 with full production in all 
factories meeting strong demand. 

Overall, group pretax profits 
for the half year advanced to 
X£8.74m <£S.4Sm). an Improve- 
ment of 28 per cent over the 
I£S.27in (£4u!8m) returned fUr 
the corresponding half of the 
previous year. 

In view of the improved per- 
formance and prospects for the 
foil year, the directors are lifting 
the Interim dividend from 0.9p 
to Ip net per Sp share 

For the opening six months 
Turnover of this Dublin-based 
group increased from £lll.T4m 
to 1124.67m. Pre-tax profits were 
struck after deducting deprecia- 
tion of £lMm (£1.31m) and 
Interest of £22m (£3.tim). 

The directors say that Aynsley 
China, baaed at Stokeon-Trent, 
is set for another very successful 


They point out that the Smith 
Group, a Renault distrlbutoc in 
Ireland, is being reorganised, but 
meanwhile is heading for an- 
other loss and further rationali- 
sation costs. 

John Hinde is contimting to 
expand its printing and postcard 
b u slneas. especially in the U-Si, 
and is set to p^uee strong 
profits growth for the full year. 

At present the directors are 
anticipating record earnings and 
a furflier improvement in 
balance sheet strength for the 
full year. 

The performance of the U.S. 
market in the second half will 
largely influence the degree of 
profits growth. 

Available profits for the first 
half amounted to £6.11m 
(£4.97m), equal to 2.87p (2fi4p> 
per share 

The Globe Investment Trust 
bolds 20 per cent of Waterford's 
equity. 


Class last August Since then 
it has seen its protege’s profits 
rise by 44 per cent in the year to 
last December and by a further 
28 per cent in this year’s first 
half. The question is how lone 
the surge can continue. Uuefa of 
Waterford’s growth has been on 
the bade of the dollar, if tiie 
currency resumes its decline 
Wat^ora be protected 

agaij^ exchange losses through 
its extensive hedging operations 
but wR nevertheless fece a 
severe downturn in sales to 
Americans be tiiey at hc^ or 
abroad. The state of the U.S. 


• comment 


economy is also crucial to UE. 
sales. Ueanwbiie losses at the 
Smith Group are set to grow 
because the costs of rationalisa- 
tion are falling on a market 
wludi shows no signs of an 
uptnrn this year or next These 
losses wlU be somewhat 
mitigamd by the upsurge at 
Switzer Group, benefiting from 
the exehangente prompted 
toorist boom. Overall, a steady 



year, and that the Switzer Group w wiiimwiis wujwm. iwuiu. wverau. a neaoy 

la attracting a greater share of Globe Investment Trust must ^Dar ^ a slight modulation of . nrospeedve n/e r^ 

the summer retail trade in Ire- feel well pleased with the 20 per Gi® profits growth would produce ^ g after a lOper ttot tax 


land. 


cent stake it took in Waterford about I£17m for the year, wUdi 


Howard Shuttering hit by 
property sales slowdown 


lARGELY because of the sloww 


ing of property sales, the second 
h^ at 


at Howard Shntteiing (Hold- 
ings) saw both turnover and 
profits decline, and left the 
gronp with an overall pre-tax 
downturn — from £0.99m to 
£0.79m — for the year end^ 
AprU 30 19SS. 

The result was further 
depressed on the bottom line 
by a much higher tax charge, up 
from £75,100 to £312,170, to push 
earoings per share down 4.3p 
to 3j9p. The dividend, however, 
is being increased from an 
equivalent l.l7p to 1.4p with a 
0.7p final (0.9p). 

The group's prinelpal activities 
are property development, plant 
hire and construction related 
activities. Turnover for the year 
slipped from £6fi6m to £6.79m, 
but M J. A. Howard, the chair- 
man, is optimistic for the 


current onteome — the group has 
maintained its solid net asset 
base,* and there ar«rgobd"i!iro- 
spects for the plant hire and 
developmmit companies, he says. 

During the year tiie group 
acquired a further «maiT develop 
meat company, Charles J. Fisk 
(Developments), and increased 
the number of sites in the main 
development company, and both 
factors should be reflected in 
increased turnover In 1985-86. 

The e:ia>an5ion has been 
financed by longer tenn borrow- 
ing which has maintained the 
group’s working capital ** and 
provides more stable ftiDdlng.** 
says the chairnum. 

The formwork and structures 
division suffered from aifrerse 
winter weather and is still not 
woridng satisfactorily, despite 
the efforts being made to return 
it to break-even. 


DIVIDENDS ANNOUNCED 




Date 

Com- 

Total 

Total 

Current 

of spoodlog 

for 

last 

payment 

payment 

div. 

year 

year 


13 

Oct. 1 

1L5 

20 

17A 

.InL 

OA 

Sept 23 

nil 


nil 

,inc. 

2.6S 

_ 

•> 



5.6 

s ... 

3.sr 


3 

5fi 

3 


0.7 

Oct. IS 

as* 

L4 

1.17* 

ini. 

o 

Nov. 22 

2 


5 

.tm. 

1.75 



lA 

_ 

3 

,int. 

1.7 

Nov. 7 

1.6 


5A 

.ini. 

1 

Nov. 1 

0.9 

— 

2 


Asprey 

Boilers 

Exeter Buildlugt 
Grasrener P roperties 
Howard Shnlt^ng ... 

Jamesons Chocolates ini. 2 
Xerchants Trust.. 

IVanspeit Dev. .. 

Waterford Glassf 
Dividends shoom pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rl^ts and/or acquisition issues. gUSU stock 
S Unquoted stock. I Irish cur rency. 


Wolseley-Hughes in £8m 
deal ftn* Marley outlets 


BY CHARLES BATCHB.OR 


Wolseiey^tngbes, the central before, on turnover which rose 


beating and pluxnbing. supplies to £32.9m frtmi had ad- 

-merchant, has . bought the ^ . Justed net assem oTUM' 


strong chain of FlUmCenter out- 
lets from Blailcy, the tiles and 
building materials group for £Sm. 

This deal takes the Wolseley- 
Hughes network of outlets in 
the UK to about 14D. The com- 
pany's ezistbig merchants trade 
under a varied of names such as 
OB<X YHS (Yorkshire Heating 
Supplies), and PDU but leek the 
clear identity of the Plumb- 
Center outlets. 

Hr Jeremy Lancast^, 
Wolseley-Hughes* ehajmi^p, said: 
** Plumb-Center is crvetythlng we 
wanted. U is a good name. We 
will use it for some of our outlets 
and open new ones.** 

Wolseley-Hughes is raying 
nearly £679-000 for Plumb- 
Center's share capital and is 
taking on £7..t2m worth of debt 
and bank overdrafts in a deal 
vdiidi it is funding fran Us own 
cash resources. 

Plumb-Center increased pre- 
tax profits to £lJI5m in the 1984 
year from £793,000 tile year 


„ JTJOOO » 

December 3i't964. 

JWolseley-Hugfaes made a pre- 
tax profit of £15.3m on turnover 
of £21Sm from its UK distribu- 
tion business (most of uduch 
relates to its builders merchants 
outlets), in the year ended July 
81 1984. 

For Harley the sale of Plumb- 
Center ends 8 potential conflict of 
Interest with its boildeis* 
merebanting customers. This 
deal also takes Wblseley-Huifiies 
closer to the DXY market It cor- 
rently conemitrates on the boUd- 
Ing trade. 

WoUeley-Hu^tmY UE. sub- 
sidiary, Fergoson Enterprises, 
recently agreed to buy two mmU 
companies. Plumbero Snpply 
Company of Lexington. Kentudv 
and Farmers Snpply ^mpany 
West Palm Beach, Floridx 

It paid a combined S3.7m 
(£3.13ffl) for the bnslDesses with 
net assets of aboot *3:^ 
Ferguson, which was acquired 
three years ago now operates 
from more than SOlocatiaos. 


Clayform Properties, wUdi 
specialises tai tbe develop 
m^ of shopping malls and 
high teclmelogy farfitties, ye^ 
teiday announced ' the pur- 
chase of an 1L6 per cent 
Aake in tbe Liverpool-based 
department rfore chain, Owen 
Owen, for SiJtttL 

Ow^ Owen's 21 stores have 
not been peforming Hoogly 
tn recent years but its share 
price Jumped lIOp to 3S0p 
last week amid mountiBg sp^ 
cn^on of a bid. It dorad 
last n^t lOp up oa the day 
at 360p. 

Clayform, which was 
bronght to the U.5JliL in April 
with a market capitalisation 
of £16.1m. Is not expected to 
make a foil bld;-^ least In 
the near future- and yester- 
day announced that "there 
are a number of areas in 
which co-opecation between 
Clayform and Owmi Owm 
would be beneficial to both 
eompanleg.’* 

Mr Michael OValleran, a 
Clayform director, m i d the 
details of co-operation would 
not be released until the 
beards of tbe two companies 
have met, probably before the 
end of the month but It is 
likely to involve Cbytorm re- 
designing sevmd Owen Owen 
stores. 

Oaylora bonght tike shares 
last Ihesday at about £3 eadi 
from Morgan Grenfell and a 
pendon fund. The 
of tbe deal is being overs e en 
by the company’s merchant 
bankeis Samuel Moutagn — 
which also ammged Clay- 
form's pnrdiase lad year of 
Schofield the Leeds-based 
department store groiv, for 
fiKLlm. Schofield’s main 
store in Leeds Is being 
redeveloped for t^Sm. to pro- 
vide 240,600 sq ft of retail 
spam which will be let to 
leading retailers. 

With hacking from Samnel 
Hbntagn a fuQ bid would be 
poB^e, atthea^ a 40 per 
cent stake in the **w«r*"T 
is held by the Owen Owen 
and Norman families. 

Owen Owen last year made 
pre-tax profit of £Lgm on 
tnzBovec of £89 .2m. Its 
market capitalisation is £34m 
hut its net assets per diaie 
are 547p- Claytonn last year 
made a profit of film and is 
forecasting not leas than 
£2.5m this year. Us share 
priee rose :^erday to 
167p, 


Asprey raises dividend 
despite taxation burden 


HEAVY TAX has almost eroded the directots say a proport^ • COmiOOnt 
a 2 pm: cent .gain Jn iire-tax ^ the Ihpiid assets are sunniis years the nurket .-has . 

profits .at- Aq)ray' & the to present and foreseeabte re- Asprey’s growing pile of. . 

jewellers, for the year ended qniromanta and the accumt^non ifl7.?b« on the last count - - 

March 31, 1985- However, the of surplus cash may in futuro aga4Hai- a maricet capitalisatioo-of . 
dbideod is lifted- from. 17.5p to constrain the rate of profit «&m_wondering bow it would . 

20p net the final beli^ 13p. growtii. Tbmr are also eonsaous ^ spent to enhance future - ‘ 

•me direct psop^ a two- growth. Asprey has f^ ^ - 

for-one scrip issue -and 'also piu realise their Investoent answer— at least for a fw of its .- 

to put t^ngh> resolutions Inhibited by the thin market in jnuiions. r will buy up to 5 per 
enable the company 'to.purchase .tiie companys snares. cent of Its own shares to boost ■ . 

up to 5 per cent of its own purdiase should enable earnings growth having come to- :.m. 

sbarex ladudigg a property the T^mainme shardiolders to the odd sounding Mntiuaw U» 
valvatioa of £9hi, sha re holde r s benefit from an ' increased parti- <Meh may ** constrain .ue rata m . . . 
attributable .asseta at.iuaim 81 (geatioo in future earnings and growth of the groups profi^ 
wore equal to ST^ 'por share. dirfdends. Tbe company is seek- Anyway the company's plans for 
From tunwver edmar by only “S amhority to buy up fb 900,000 the future are 
3.38 ahares (after the sc^) at a they may sound Asprey win. . 


SlgrYOrfSis^^aSdStlS 


from to- ' £7B7ni.- Tbe 'maximum of 500p. — u* 

mfluesoe of a tax-charge— i^lm • over 75. per cent of the shares orersetf outlets could follow, 
(£L9m)— adversely affewed by state they have no present mt^ though presumably very slow v.- 
tbe abolition of sto<fi: relief and Bon of offering their shares to a stake has ^en t^n^ 

the company, art gallery in Cork Stt^ (dose 

The company has made in- to Bond Street, _^lch to, 
tfeased pntfts and generated retailer says demonrtratm ite 
positive cash flow in each of the resolve to mwe , ‘“J® 

five years. As a result acUrftiea ^ ' 

balance - sheet is extremely means high margin 
— ~ with consolidated net retailing with an exclusive , 


an increase in Ul&based profits 
leaves tiie net balanes.at £4.S7m 
(£4Am), or 70.0ep (6&9p) per 
share. • ^ 

The scrip Issoe, the' directors 
say, is desirable tO’-rCduee the 
stock martlet price, of the shares 
and 


ability— the 

£11} yesterday. 'Sbaraolders botzuwibfis, ^ nti. 

to A-prey 


RTpiainiHg the proposal to pur^ 
chase the compans^s own .shares. 


BSG lifts terms for Adai 


BY NARTM DfCKSON 


BSG the motor share price of 236p inmediately 


Plan for USM. 
listing after 
Sherwood deal 


Chilsflax Salvesen, tfae'i'fbod 
distribution, building and'indi^ 
trial services group,, yesterday 
announced the coi^etion of 
plans to expand ituHEood process- 
ing. storage an'd^ distribution 
activities in North America, the 
UK and the Netherlands. 

Earlier this year Christian 
Salvesen. then Scotland’s largest 
^-f-prsvat»-«ompany, came to the 
Stock Exchange with a £66m 
fia: Sale. 

'' Total cost of new icquistions, 
completed and agreed since the 
group’s listing in July is some 
flOAm, which will be met from 
cash resources. 


Revamped Boilers expands 


Granville & Co. Limited 


MwnbM e( Th« NMionkl A«»ecistl«n of Soourtty OwIoto 
and invaacmani Mantsvra 

S Lo<nt Lan« London ECIR 80T 


Telephone 01-611 1212 

Over-thw-Counter Market 
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TEE BECOVERY continnes at 
the slimmed down and reorgan- 
ised Bnllexs, and the group, a 
manufacturer of ceramic pro- 
ducts based in Stoke-on-Trent is 
set for exp ansio n with a bid 
worth up to £775JK)0. 

It has agreed terms with 
Cnunmles, which produces 
hand-made enamel boxes aud 
other original designs from its 
premlsea la TO Booraemoutb 
area, for the fixed assets, good- 
will and £250,000 worth of 
stodc. This amounts to a total 
of £541/M0. payable on comple- 


whirii rimw a continuation of the 
recovery trend of last year. 
Interim pre-tax profits vima up 
from £98.000 to £204,000, just 
£50,000 short of TO resnlt for 
the last fall period. 

As an expresalon of confidence 
for TO 1965 outcome, the diree- 
ton are to resume dividend pay- 
ments on TO ordinary shazra 
with an interim OAp. n>e last 
dividend was in respect of tiie 
1982 year, and as previously 
announced TO company is «isft 
to pay the preference atrears. 
Turnover • for the half year 


By U» Weed 


Sherwood Oil. an oil and 
gas production company, has 
made a bid tor YintoU SA 
which is registered to. Laxem- 
hoorg and has interests to oil 
and gas fiMslds in the U.S- 
Sherwood already has accep- 
tances toe 34 per cent of Yint- 
oU. 

Shermwed said yesterday 
that it has been advised that 
after its offers become nneoB* 
ditlonal, dealings in Its shares 
will be permitted on the Stock 
Exdiange nnda Kale S35 (2). 
Jt also intettda to apply as 
soon as practicable for its 
Mures to be dealt on the 
USM. 

Fonned in the DK tiiis year 
aa an oU and gas raadaction 
company, Sherwood has 
acquired interests in three oil 
prancing fields in the JJS. 
toUowing a £lJ2m private 


placing of Miares and stock. 
YintAl 


tion. and the terns provide for came to £4 ^m. against £7.0TO. 


further payments, subject to 
sales related performance, up to 
the ""■gjTwyiw 

Also announced along with 
the purchase were tbe group’s 
figure for the first half of 1985, 


During the period TO group dis- 
posed of its high tenrion insu- 
lator division for S2JSm to Fairey 
Bazntogs per Acre came 
through at compirod with 
Ip. 


intoll has an issued dhare 
capital ef USOSAm. Its shares 
are held principally by UK. 
French and oTOr Continental 
investors. 

Sherwood’s offer follows 
earlier ansneccwsfol ai^ 
proaehes to merge witii Yiitt- 
oU which Mr Ronnie AlTOn, 
chairman of Sherwood, 
claimed has never made any 
pre-tax profits. He forecasts 
that the enlarged group “ will 
be making profits within its 
first year of trading." 

The offer is six Sherwood 
Aares for each ordinary share 
to YintoU, and ten Aares for 
every IhrM foonders* shares. 


LADBROKE INDEX 

951-965 (4-8) 

Based on FT Index 
Teh 01-427 44U 


ENERfiY RESOURCES & 
SERVICES IRGORPORATEB 


Net Asset Value 
3lsc Julv 1965 

$7.09 

per share (unaudiMd) 


STOGKHQLOERS PAR EAST 
IIVESTMEIT8 IRC. 


Net Asses Value 
31st July 1985 

$2.60 

per share (unaudited) 


Wells Fargo 
& Company 


U.S. $250,000,000 


Floating Rate 
SobordinMed Notes 
due 1997 


to aecordauee widi the 
jnovisom of the Notes, Dotioe 
is horty giveo that for die 
Interest permd 
l3tb An0se. to 
13di Novemiber, 1^ 
the Notes wiQ cany an interest 
Rate of 8%% per annum. 
IniciEst payable on tbe relevant 
inmrest pa vro e ct date 13th 
Nbiumber, I9SS wQl amount to 
USSa2-43 per US$10,000 Note. 


Agent Bank: 
Mofgao Guaranty Dost 
lof New Yoik 


COMPANY NEWS IN BRIEF 


HARRIS QUEENSWAT, depart- 
ment store chain, has reached 
agreement with a syndicate of 
five banks for a £2Sm loan and 
acceptance credit facility. The 
facility, arraa^ Coonty 
Bank, has a seven-year term. 
Drawlnm are freely Inter- 
changeable between Joan gad 
acceptance credits. 


has been accepted in . respect of 
2A41A43 (9L23 per cent). The 
balance bas beu sold in tbe 
xnartet at a premium and net 
proce^ will be distributed to 
ntuMceeptisg sbardbolders. 


SIR LESLIE POSTER, who 
Stepped down last month as 
chalnnan of TCseo, has sold 
600,000 ordinary shares in TO 
supennarfcets group for CLS^ 
and £SQ5,000worth of loan storic 
for £633.250. 


THOMAS ROBINSON and Sens: 
Vlcgni Group, which In June dis- 
closed an 8J38 per cent interest 
in Tbomae Robinson, disclosed 
yesterday that It no longer held 
any dedarable interest in the 
company’s ordinary shares. 


JAMESONS (SOCOLAIES 
trimmed its pre-tax losses by 
£6,000 to £113,000 in the six 
montiis TO June 30. loss. The 
loss included investment Income 
of £55,000 (£10,000). The interim 
dividend is unchanged at 2p. 
There was a tax credit of M7fi00 
(£834)00). The directors say TO 
order biMk for the second half Is 
substaatial and should result in 
a profit tor the year as a triiole. 


BENTOKIL GROUP bas acquired 
Antipest Austraiin Pty, g wholly 
ownM snbsldiary of Elders 
for $1.95m (about £lm). Anti- 
Pest provides a commercial and 
domestic pest control and fumi- 
gation service in (2Deensland, W. 
Anstralia. S. Australia and. Vifr 
toiia; and these operations will 
be merged witii TO existing 
Reotokil Australia operations. 


FRESTWICR HOLDINGS 
rights issue of 


its 


UNITED PARCELS Offer tor 
York Trailer had been 
accepted in respect of 9.66m 
ordinary shares (S7.6 per 
cent) by August 9. The 
offer has already been declared 
uncooditionaL 


dealer and accessory manufa^ 
toier-wfaieh last month launTOd 
a takeover bid tor Adams and 
Gibbon, the NewoMtle-based 
vehicle distributor, has. improved 
its offer and won tiie backing 
of Adams* board. 

BSG is sow offering 10 of its 
own shares and 70p in casb for 
every Adams share. On the basis 
of BSG's dostog price last -ni^ 
of 26p, up lip on TO day. the 
offer is worth. 330p for each 
Adams share, with tbe whole 
company valued at £5A4m. There 
is a 2^ a share underwritten 
cash alternative. • . 

That compares witii Adams’ 


before BSG laundied its bid to 
late July. B^'s initial offer of 
nine aha^ plus 76fp to casb, 
for each Adams share was 
worth 310Ap a share on the 
basis of last night's closing price. 

Shares to Adams ended the 
day at 300p ex-dlvidend, np 17p 
on tbe day. 

BSG has received Irrevocable 
undertakings to accept the new 
offer from TO holders oS 86A per 
cent of Adam^ shares. These- 
COmpzise a stake of 11.9 per cent 
held by Keep TYast,.whidi earlier 
this year mounted an unsuccess- 
ful £A^m bid for Adams, and 
shares held by members and 


oc the Adasra and Gibbon' 
tomliies. ^ ^ 

Awntiior major shareholder, in 
the company is TO Grovebell- 
Group, which acquired its 1A39 
per cent stake in January at 
around SOBp a share. 

Hr Tom Cannon, managing 
director of BSG, said his coat-. 
pany had tried to get agreemmit 
from the Adams board at a level 
a little below TO figure that they' 
had finally settled on. 

One factor In BSG’s decision 
to top up its offer had been TO 
legti and merchant banking- 
fees that would have been 
involved if tbe bid bad been 
contested. 


SalyesejD purchases top £10m 


Mr Barry Sealey, group 
wimagfag director, said: ‘"These 
developmmits are part of our 
conUnoing etrategf of developing 
our key operating divisions 
through both direct investment 
and acquisitUm.” 

In the UK, as anticipated In 
the offer tor sale document; die 
group's Food Services ' Europe 
has completed the acquisition of 
Elba Growers (Eyemouth), a 


its offer document, and has also . 
reached agremnent' to buy 
another similar business to the . . . ,i 
south of tiie country. These 


acquisitions will add four depots 
and 18C ' ' ~ 


180 vehicles to the group's 
ezistiug five cold stores to 
Holland. 

In TO UJS. TO group’s Uer- 
ehahts Division is to 'buy a cold 
store to the Los Angeles area 


which will increase Merchants* 
vegetable procesring buslaesa to cap^9 by around 10 per cent. 


Berwickshire. 

- to EoUand, tbe divisiun Jttis 
completed tbe acquisition of -a 
transport and dJsttlbtition com- 
pany which was referred to to 


Christian Salvesen said the 
acquisition was an important 
step step in developing the 
group's national dlstrltotion' 
coverage. 


Guiimess waifs cm dearance 
for French food chain deal 


BY LBA WOOD 


Guinness, TO brewing and 
retailing groim, is likely to 
announce shortly that it is to 
acquire the Hedlazd chain of 
speeiaUty food Shops to France, 
The agreed bid is awaiting 
clearance from the French 
goveniment Hediard, -with 14 
shops, six to Paris, is an inde- 
pendent company owned hr 
]C Ftaillipe Bnmon. 

Gutoness, rriiidi is tovdlved 


to tiie UK to a hi^ly contested 
bid for Axtimr Bell & Son. 


already has some retailing active 
ties overseas. Earlier this year 
it acquii^ Richter Bros, an 
importer into tbe U.& of 


speciality toods. 

• U Raymond BCiqnd, chalnnan 
of Bell, has deni^ that he is 
actively seeking a '^iriiite Imlght” 
to mount a rival offer to the 
unwelcome £360m bid from 
(lOinness. 

On Friday the board of Ben 
said that Guinness' increased 
offer was not enon^ and it was 
seeking an alternative bid. 

However, H Uquel has now 
said that TO company's pnefeired 
route is. to remain indepeadeiDt, 
8 view shared by all the board 
with the exception of Ifr Peter 
Tyrie, director to charge of 
Bell's Glehe^es division. 


Aberdeen Steak makes strong start 

BY RICHARD TOMKINS 


Aberdeen Steak Bouses made 
a strong start on TO 
securities market yesterday in 
spite of speculation that the 


strongly denied by the auditors. 
Coopers A lybrand. Mr Snleman 
claimed that key information 
abont legal action over alleged 


Tomkins’ £llm 
GKNdeal 


F. R. Te mki ns, tbe fSstgrow- 
ing West Midlands engtoemlng 
gronp, announced yesterday thn 
completion of its purchase of six 
subsidiaries from Guest Keen - 
and NettiefoMs for £10.7m. 

However it is not going ahead ' 
with buytog a seventh sub- 
sidiary»Flr(& Oevelaiid Steel . 
Strip of Tipton to the West Mid- 
^ds, and its U.S. associate Firth . 
Cleveland— -which had been' part*'' 
of tbe original deal. 

..Fifth products for delivery to 
toe U.S. are now the eubj ect of ' 
steel quota restraints agreed last- 
week between toe EEC and toe 
UA Mr Greg HutchTOs, F. HL 
TomWos* chief executive, said 
toe deal was not necessarily 
niled out but the situation would 
be watebed. 

A price of £7m was paid ve^' 
terday. another flAn is rayable 
later this year and tbe final £2Am 
is payable to August 1987. The . 
sw companies showed total • 
tnding profits before interest 

m 1984. TUmkin 


f 


flotation could run into difficto- underpayments to staff had been 
ties. The Sm shares plac^ by mnittro from the proqpeetaa. 


Fiske A Co at 67p rose to a peak 
of 75p b^re upping back to 
close 6p up at 73p. 

Mr All Salih, the <*ali-maw 
and managing director of Aber- 
deen Steak Houses, previously 
owned the liOndon "SMng Booses 
group whidi wmit into liquid^ 
tion to 2975 with debto of 
£790,000. 

At the end of last month, 
Aberdeen Steak House’s com* 
pany secretary. Mr Aziz Sulexnan, 
resigned foUowtog the appoiito 
ment of a finance ' director, BCr 
William Spouse. 

Mr Suleman made a number 
of allegations abont toe way TO 
company's aeconnts bad been put 
togrfher which have been 


Wericend press reports had 
speculated that the Stodc 
Exchange's quotations panel 
mi^t bold up the flotation In 
the light of these allagairifu,* 
but trading went ahead as 
planned. 

Ofrree-qnarters of tiie shares 
being placed win raise ai am 
for Aberdeen Steak Booses after 
expenses. The rest are being 
sold by Mr Salih,, who will own 
75 per cent of tbe company after 
flotation. 


creeftfencierde fimee 


1^1 




Ecu TBAOdAOa 
Guaranteed Roiitliig Rate * 
N?«ra..of W64/IV4 2 
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20.0M Not* Urf Si SuvS* SS 
Sea JM.Oao 


AeMt Bank 




Bid approach to 

Oiristie>Tyler 


Oristie-Trler, the Welsh np- 
holsterer and cabinet maker, is 
to make an annonneement today 
concerning an approach by an as 
y«t unnamed bidder. 

A brief statement from 
Christie-TTter yestecdi^ said: 

Tbe board has received an 
approadi which may lead to an 
offer for the company. Share- 
holders will be adrised as soon 
aa possible of TO mtCTmp of 
these disevsiOBs hot, in tbe 
meantime, are advised to take 
no action." 

The shares raced ahead by 29p 
to close at 76p. 

Mr Peier Whiting, gronp finan- 
cial director, confirmed that a 
board meeting bad been held 
yesterday but said no details o' 
the bidder's identity were being 
disclosed. 

Chrtstie-I^Ier is the laxgesi 
UK frinUture- masufactorer ud 
supplies one-fifth of tbe.3ritish 
upholatered furniture marker 


The Board of Management of Akzo N V 
announces that on August e. 1985 the resuits 
for the half yeer of 198S were published 
Copies of this report may be obtained 
from the London Paying Agents: 


SereleysBankPLC 
Securftiea Services Oepartment 
S4, Lombard Street 
London EC3P3AH 
and 

Midland Bank PLC 
International DKrlalon 
Securities Sendees Department 
1KM14 Cannon Street 
London EC4N6AA. 


or at the offices of 
■AkzoN.V. 
Valperweg76 
P.0. 80X196 
6800 LS Arnhem 
The Natiteriands 


A 


Akzo 


Arnhem, August 7. 188S 
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Hollis recovery 
gathers pace 
with £0.3m rise 

KST TTat.v 1MM1 _ ■ . _ 


’^aWOHUng HiawMfaftliriTiir 

group eoqtroUed by Mr RAm 

UQued Its reeoveqr and showed 
Of £302,000 to 
"2S;J5- *L pro-tax leveL 

The directors say that dividend 
S? ftSi ** "^3 ^ considered when 
the full year’s results are known 
year pTMax profit was 
«»B.000. The preference is in 
October 1, 1981, snd 
the last dlstnbutioQ on the oidi< 
was in mpect of i860. 

Mtiife* eontinue to be 

sa^actoi? across the whole of 
mdtog activities. Benefits acem- 
ing from the acquisition poUcv 
pwlemented by extensive capi- 
tal investn^t is progressively 
helping profitability. 

recent acquisition of 
^lici^' Law Stationery Sodety 
raould bring eonsidenble bene- 
fit in the second half, Uie direc- 
tors forecast. 

Sales for the six months rose 
from £14.78m to £lSB4m. Earn- 
ings came out to L4p after tax of 
£100,000, compared with 8p last 
time which were distorted by a 
tax credit of £750.000. 

Over the weekend it was an- 
nounced that Mr Maxwell had 
called off bis £lSm lescne bid 
for Sinclair Research, the 
troubled home computer group. 
The proposals were that Hollis 


would be used as a vehicle in the 
roscne, and would own at least 75 
per cent of Sinelair. 

• comment 

Small sharebolden in Hollis may 
Well feel relieve they have 
been spared the seemingly hoz^ 
rendous problms of the personal 
computer maikeL But as bizzare 
88 the .on/off deal with Sin cl a ir 
may have seemed to those who 
purchased shartt is a timber 
company, the aborted purchase is 
conflnnatlon of a route estab- 
lished with the purchase of 
Solicitors' Law In iby for £4m. 
BCr Robert Maxwell is using 
Hollis to develop a diversified 
group via opportunistic bids 
where he perceives a quick 
return. Much of the spadework 
towards returning Solicitors' 
Law to a decent profit bad been 
accomplished before the take- 
over. While Sinclair has 
throu^ other acquisitions wQl 
certainly follow rtmng h it is im- 
possible tn gness which wav the 
group will jump next Yet if 
small shareholders feel them- 
selves to be rushittg headlong 
forward with their eyes shut i 
there is comfort from the fact I 
that the business has performed 
weU since Pergamon Pres came 
to tibe rescue is 1982. At 72p the 
£50m market canitalisation has 
Utte to do with fundamental 
analysis and everything to do 
with a vie wof Mr MSxwelL 


Grosv^or Square meets 
I»oHt and payout taigets 


IN RESPECT Of the year ended 
March 31, IS^^ period of con- 
solidation and 

Grosvener Square Prqicrtles 
Group has met its profit and 
dividend targets. And for the 
future the directors are confi- 
denL 

Mr Paul Marber, ehairman of 
this USM group involved In 
property develo^ent, trading 
and investment, reports prints 
before tax of £1.06m for 1%^85, 
compared with £L05m, and says 
the final dividend is the proniised 
S.5p to lift the total from 8p to 
5.Sp net 

Since the yearuend Grosvenor 
has acquired in exch^ge for 
unsecured stocks and -shares the 
capital of Pinstone Holdings, 
which is eng^ed in propeiiy 
Investmoit mainly in the ITuunes 
Valley area; made a one-foivone 
rights issue to raise some £4fim; 
snd forecast a dividend of not 
IjCSs. than .6 per share for the 
'C8ixra8it year on ^e enlar^ 


capital. 

Mr Marber says the Pinstone 
acqnisitioa has added jester 
strength which will enaUe the 
group to exploit a growing range 
of developmeht oppor m nities. 
The generation of earnings 
remains the prlndpai objective. 

Considerable progress has 
betti made on the current 
development programme and a 
nnmbmr of new sdiemes have 
heea acquired. 

Tomover in 1984^ rose from 
£&38m to £9.44m, and generated' 
a gross profit of £1.66nL cont 
poM with JEl.TSm. There was 
oflier operating income of 
£634,000 (£90,000) and interest 
changes • were np to £401,000 
(£125,000). 

Tax takes 058,000 .(£327,000) 
to leave the net profit at £905.000 
(£810,000). equal to 15.1p 
(14,9^) pCT share. Cost of the 
^vidmid comes to £380,000 
(£180.000); 


Maimnet back in the bladk 


AFTER REPORTING interim 
losses, Mabmet HeWngg came 
back with second-haU profits of 
£72,485 to enable the company 
to end the year to May 31, 1985, 
£27,000 in the blade compared 
with losses of £129,000. 

Mr J. N. Smallwood, the chair- 
man. said in his Inteziio state- 
ment that be was optimistie that 
sufficient orders wonld be fortb- 
comi^ in the second half. That 
would enable the board to con- 
sider the recommendation d a 
dividend based on the profits for 
the fixll financial year. ' 

Although orders were received. 


tihe group was unable to make 
delivery of sufficient products 
before the yearend to ^erate 
enough profit upon wbiim to pay 
a divideDd. 

However, It has begun the 
current year -with confirmed 
orders that have tovolee values 
totalling £250,000. ' 

This USM listed company, 
whidi sells and meintains energy 
conservation prodnets, improved 
its turnover from £lJl9m to 
£L68m daring the year. The 
cost of sales rose from 278L000 
to £965,000. leaving gross profits 
up from £410,000 to £716j)00. 


Alliance Tst earnings up 


For the year ending Janna^ 
31, 1986 the Alliance Trust u 
forecasting an increase of 19 per 
cent to near 21 p in earnings per 
share, and is lifting the interim 
ffividend by Ip to 6p net 
At July SL ue net asset value 
of the trust had fallen to 784.4p, 
from 874.4P at January 31. The 
-main cause of the drop has been 
the 24 per cent appreciation of 
sterling against the dollar over 
tbe six months. Sterling bM 
subsequently weaken^ 
directors are content to bold 
60 per cent of assets in curren- 
cies other than sterlteg. 

. No major changes in the di^ 
tribution of investments have 


been made other than to- Increase 
the position to 10 per cent 
of assets, in response to pros- 
pects of slow and uncertain 
growth in most economies. 

The forecast growth in eamr 
ings emanates from continuing 
dividend increases from the 
tniMh major investments, 
interest on cash, and the con- 
tinuing fall in 'the rate of 
corporation tax. In the haU-year 
ended July 31. 1985 the trust 
produced gross - income ahead 
from £8m to £9 An; and net 
income available to ordinary 
holders was £5.S8m (£4An) for 
earnings of ll£)7p (8JI8p)— a 
rise of neaily 24 per cent 


IMPORTANT NOTICE 
To Bearer Shardiold«s of 

VINTOIL S.A. 

Sierwood pic. a company inooiporated in En^and, 
has an offer to all shaieholdeis of Vintoil S.A. to 

acquire all Che issued diare capital and pans de foodatenr. 
of Vintoil S. A. which it has not already agreed to acquire. 

Copies of the offer document (on the temis of wUcii alone 
^ the offers are made) may be obtained fron: 


Maibetceart Secaritks L Wfefi 
45 BloensboTy Square 
LondoaWClAlRA 
Tel: 01-6319001 


or ’ Bangecliitmi atiii e ah t 
LeSMibotirgSA 
2 Boulevard Royal 
29S3Luxein1)Oius 
Tti47911 


Hie oObrs doK OB 30a August 1965 

flieenaeddtolerinseeurUies)onb9li^t^^ia7vood(^pk., 

31st July 1985 


brown GOLDIE 

'“^CO.LIMITED 

Development Capital 
for Private Companies 

Management BuyOuts 

Write or telephone: CanCTonBroira or Peter Gol^ 

!'oi^3S7S. ’ 


UK COMPANY NEWS 


M^chester 
Ship loses 
£t.89m 
at midway 

SHARES IN Handester Ship 
Caual fell 18 p to 31Sp yesterday 
on the announcement of a slump 
into losses at the interim stage 
and directors' forecast that there 
win be DO recovery in port 
profitability in the second halt 

The result for the first half of 
I9t6 was a loss of £lB9m, com- 
pand to a profit of £L0teL Oil 
traffic has fallen by 29 per cent 
vnainiy due to receut changes in 
the pattern of Shell UK's opera- 
tions, and there has also been 
an Increase in maintenance costs 
because of major repairs and fan- 
provements at Eastham lodes. 

ne p r ope r t y business remains 
soond. say tbe directors, with 
good projects. 

Tomover fell to £10Am 
(£12.23m), and tbe company Is 
. having to adapt to a siguifieaatly 
lower oil throughput by reducing 
the workforce still further as 
quickly as posrible, say tbe 
directors. Voluntary severance 
costs rose from £44SJ)00 to 
£lfi2m, shown as an exceptional 
charge. 

Losses per share are shown at 
50A> <2Up earnings). 

Tbe shares later firmed to 
close at 325p, down 5p on the 
day. 


Wyko continues on growth path 5*^ 


HAVING MET its profit targets 
for the year ended Ajiril 30, 
19^ the West Midlands manu- 
factorer and distributor of bear^ 
togs and power transmission com- 
ponents Wyko Gronp is looking 
forward to further progress in 
the current year. 

The directors report that the 
order books and activity for the 
first quarter are at record levels, 
and their objective is a con- 
tinued expansion of the group's 
product r^e and geographical 
coverage in the UK and over- 
seas. 

Acquisitioas made during toe 
past year have been absorved 
effectively within the divisional 
structure, they reporL 

Wyko came to the USH in 
April when some 25 per cent of 
its shares were placed at 68p— 

of the shares Im were new and 
raised some £S05JKI0 whidi -was 
used to reduce bank debt and to 
Fund future iavestmenL 

Profits of at least £lAn were 
forecast for the year 1984-65. TTie 
actual figure comes' to £L8Sm 
and compares with £1.06m pre- 
I viously. As indicated in the 
prospectus, tbe first dividend 
will be the interim declared 
when the half year’s figures to 
October SL 19^ are annonneed 
in Decemb». 

Turnover in tbe latest year 
advanced tor £4An to £23.96m 
sad led to an opefaniDg iMrofit 
oS £2J3fTm (£1.38m). After tax 
£724,000 (£378,000) the net profit 
was n.llm (£882,000), giving 
eandnas of 6.67p (Allp) per 


BOARD MEETRIGS 


Tha tollowing companies have noUflod 
dates of board meetinea to the Stock 
SKChange. Such meetirrgs are uaually 
held for tha purpose of conaMering 
dividanda. Official tndfcailona are not 
svsilsbie aa lo srhsther the dmdands 
BW_ intaiin or finals and tha aub- 
divisiona ahown below are based 
Mainly on last year’s timaable. 

TODAY 

Intarii wa BSB Iniamatlonal, Imrastera 
Capital Truat. Rotaffax. 

Finala Matthew Clark, Gold PSelda 
Property, Group Investors. New Wits, 
Vegalatruiabult Metal. 

nmME DATES 

Intarim^- 

Brlllsh Petroleum Aug. 29 


share. 

The UR distribution division 
(toe largest part of the group) 
lifted its profit by 126 per cent, 
UK mamifaGturlj]« improved by 
48 per cent, and the international 
Side achieved a 34 per cent 
increase. 

Subsidiaries in the U.8., 
Germany and South Africa all 
contrlboted to a good result, and 
the expMt depvtoaent substan- 
tially improved its penetration of 
African and South American 
markets. 

The U.S. and German com- 
panies in particular will feel the 
benefit irf the improved range of 
products now available £n»n the 
company’s own mannfacturing 
dlvMon. Next month, tbe 
German company will move into 
Ivger premises and these facili- 
ties will provide a European 
riiowroom, stores and manufac^ 
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turlng facility from which it will 
be possible to increase sales to 
customers in EEC and Comecon 
eoontriea. 

BHP Machine Totd and BHP 
Bevelopnmtm were purdiased 
and have been integraied with 
Wyko Equipmems to provide a 
modi enhanced range of process 
plant The business and assets of 
Power PlaDt Gears were pnr- 
di a s e d in April and have been 
j&tegreted with »f*«fne gear and 
geaibox manufacturing facilities 
to form Wyko Power Plant 
Gears. 

Since tile year end, tbe busi- 
ness of Western Bearings has 
been purchased. Its branches at 
nymoutb and Redruth will give 
UK' distribntion mudi improved 
coverage of South West En gland 
and increases the numbiw of 
branches to 24. 

Some £1.5m has been spent on 


acquisitions since June 1984 and 
the directors look forward con- 
fidently to an effective contrlbur 
tion from this investmenL 

• comment 

Wyko’s profit forecast of £1.8m 
made at the time of its flotation 
came within days of its yearend 
so there were few repples of 
excitement when tbe ^re 

turned out to be margto^y 

above, and the shares shed ip 
to 69p. The growth, fed by 
acquisitions, has nevertheless 
been strong. Wyko benefits 
from the internationalisation of 
tbe machinery markeL A factory 
owner in Walsall buys a Japanese 
lathe; a part wears out, so the 
factory owner phones Wyko; 
Wyko provides a replacemeot 
pait, and quickly. A r^ieat of 
last year’s profits surge looks 
nut of reach to tbe current year, 
however. Further acquisitions 
have already been made and 
more are likely — probably 
for paper, with gearing at 
about 30 per cent — but they 
will take time to digest. The 
parts operation will benefit from 
computerisation, but this will not 
be complete till the autumn. The 
opening of tbe West German 
showroom, though signalling an 
important expazisloD in the key . 
European market does not open 
until September. The next sum i 
could therefore be in 19S6. , 
Meanwhile, however, the solid ' 
base for growth is reflected in 
an historic mnltiple of 10, almost 
exactly on tbe main maricet’s 
sector average. 


Building 
at £0.4m 


PRE-TAX profits at Exeter 
Building and Constmetlon 
Gronp rose by £300J1Q0 to 
£419JNXI in the six months to 
June 30, 1985. and the directors 
are to increase the interim divt 
dend by 0.65p to 2.65p. The 
shares are traded on the USM. 

The halfway figure betters 
that of tile last full year, when 
total dividends of 5.^ were paid. 
Eantings for the interim period 
are slated at 7.lp (2.3p) after 
tax at najOOO against £32.000. 

Turnover increased from £2lm 
to £26m. 

An extraordinary’ meeting will 
be called for September 6 to 
change the name to EBC Group, 
to establish an executive share 
option scheme, and to increase 
the authorised capital to £3m. 

Floyd Oil disposal 

Fl<^ Oil Participations has 
reached agreement in principle 
with Caledonian Oltohore to dis- 
pose of its 0.5 per cent working 
interest in the Claymore field, 
(tonslderation for tbe sale will 
be $5.8m (£4.3m), together with 
an apportionment ana reimburse- 
ment of certain Claymore Unit 
costs and taxes. 

The consideration will be pay- 
able in cash on completion, 
which Is expected to be at or 
around January 1, 1986. 
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Car makers 
turning 
to fuel 
injection, 
says report 

BY JOHN GRIFFITHS 

EUROPE^ CAR makers are 
Uke^ to phase out carburettors, 
reptadag them with ftiel 
injection, systems, and make 
wider use of muIti^Te 
to increase the per^ 
fbnaance of mass produced 
cars, according }» a report from 
conmitagfiy Ptawning Research 
arstems. 

P£(S says fuel tiLiection as an 
altematiTe to the carburettor is 
uMd on cars below 1,5 
litres because of its cost How- 
ever. fuel injection systems in 
which fuel is injected at a single 
point to serve all cylinders, 
instead of the current, expen- 
sive xaolU-poiDt systems, are 
likely to be adopted as a 
cheaper compromise which 
offers better efficiency and 
lower exhaust emissions than 
oarburettors on small engines. 

The report says the advantage 
of multi-valve engines is that 
they produce more power, use 
fuel and have cleaner 
exhaust emissions. ‘Tourvalve 
<per cylinder) designs have so 
far been used only on low pro- 
duction, high performance 

eu^es but are likely to 
beMxne more widespread over 
the next five years. In Japan, 
muiU^valve engines in the form 
of both three and four^valve 
designs are rapidly gaining mar- 
ket share and Europe is 
expected to follow." 

As for turbocharged engines, 
— dn wUdi the fuel/air mixture 
is forced into the engine under 
pressure — despite their rapid 
growth between 1982 and 1984 
PRS says turbochargers' use 
on petrol engines “ has been 
viewed with varying degrees of 
enthusiasm. 

“Uany installations have not 
been entirely satUfactocy" 
because of lack of lowepeed 
power and a lag in response 
under acceleration. 

The future of turbocharging 
is brighter in terms of its appli- 
cation to car diesel engines, 
however. The report suggests it 
can osefally reduce the gap 
between a diesel and petrol 
engine's performance. 

The AiUomotive EngiM Com- 
ponent Market in Western 
Europe; £600. PRS Busineu 
Publieations. 24 Old Bond 
Streeti ixMidon, Wl. 


Star Wars threat to civiliaii research 


Europe’s fears that 

the Strategic 

Defence Tn Wgfi vc 

viHgiTetheUJ 5 .a 

liKg lead in technology 

may be misplaced, 

reports Peter Mar^ 

THE U.S. Star Wars programme 
will have few commerclil gpinr 
and may even divert scarce 
science and engiiieering 
resources away from civiUen 
programmes, according to the 
Coundl on Economic Priorities, 
a New York researdi group, 
Iheir coDduision fuels the 
debate about the degree to 
vriiich the g36bn Strategie 
Defence Initiative will affect 
technological developments in 
tite rest ol tire D A ceonon?. 

Largely in response to the 
SDI programme, whldi dims to 
provsde a defence against Soviet 
missiles. West European nations 
are discussing a rival collabora- 
tive research project called 
Eureka. 

Plans for Eureka arose, at 
least is part, because of Euro- 
pean worries that the SDI pro- 
gramme could give U.S. 
companies a lead In tech- 
ndc^es such as computers, 
optics and new materials that 
could be applied commerdally. 

Now, according to a 2lSpage 
report from tiie New York 
organisation, such worries may 
not be justified. 

The report says that evidence 
of commercial spin-offs from 
massive technological projects 
such as Star Wars or the Apollo 
Moon programme of the 1960s 
Is contradictory. The SDI pro- 
gramme can be best assumed to 


SPENDING 


EMPLOYMENT C»OWTH 1984-87 






HMivtor 


Biaims scamsTs techwciams 


Stir Wars ir 


have a neutral effect on the 
civilian economy. 

While big Ap(fiIo4ype pro- 
jects give a boost to a wide 
range of technologies, tbe fact 
that tZiey are developed fbr 
g over nm ent programmes 
directed to particular goals re- 
duces the appUcatian of the 
teehnigoes in other areas. 

Security ica trictiens on SDI 
work could decrease tbe impact 
in tbe civilian economy of deve- 
lopments that the programme 
stimulates in, for instance^ com- 
puters aitlflelal 
In addition, the Star Wan 
programme will compete wiffi 
otiier projects for money from 
a limited roaeareh and develop- 
meat budget It could lead to 
reduced support for commer- 
cially-oriented program mes with 
less popular appeal 

It is expected that between 
1984 and 1989 the Star Wars 
programme will take an increas- 
ing share of the cash allocated 


by rile U.S. Defense Department 
to xeaeardi, developnieiit, test- 
ing and eyalustion — up from 
S.7 per emit (out of a total 
budget of S27bn) to 18.1 per 
cent. 

To 1986, rile SDI effort could 
account to 3.2 per cent of the 
annual ujS. Outlay On research 
and development of $U6bo, 
with, tbe figure growing sub- 
stantiaZly as the programme 
moves ckiser to producing 
operational missilft defence 
systems. 

And between 19SS and 1990, 
the programme ia likely to con- 
sume 14 per cent of the growth 
in American R and D. 

The report comments: ‘'While 
strate^ defence (inrtn>»ing 
other defence projects outside 
Star Wars) will amount to only 
about 4 to S per cent of total 
{national) R and D in 1986, 
rapid growth in riie early years 
of the programme could crowd 
out other federal R and D 


efforts with less ptfittical clout” 

In terms of h iiW «» n resources, 
tbe SDI programme reqnired in 
1984 tbe voric of 4808 
engineers, aeieBH«is ang 'tacb- 
flieUns. The figure could rise to 
18.400 by 1987. 

At this point Star Wbeb would 
use 5 pet cent of all the 
srientiflc and technical staff 
employed by tbe Pentagon and 
one in 200 of the 
total. 

One in 25 of tho 177J100 extra 
engineen - likely to become- 
employed between 1984 and 
1987 could be repaired to the 
Star Wars programme. The 
Defense Department as r udude 
is likely to require, directly or 
isdireeriy, a third of tbe total 
growth. 

Of the 100,000 extra 
and 281,00 technicians due to 
emerge on the labour maiket 
over tbe same period, some 2 
per cent for both groups would 
work on Star Wars. 


Contradictory evidence from the Apollo programme 


THE STUDY by tbe Cocmefl 
on Economic Priorities 
attempts to compare the SDI 
progr am me with the ApoQo 
lunar project organised by 
the Natioi^ Aeronaiitles and 
Space AdniinlstratieiL 
nis prej o e t - w hich la Its 
peak yesr of 1966 eoasiuned 
U per cent of 17.S. R and D 
spending— is widely assumed 
to have given American 
Indus by a lead In technolo- 
gies audi as microchips and 
other udUch could 

he used e oium e iul ally. 
bi 19M, Mesa employed 


92,060 scientists and 
engineers, or one In 28 of the 
national totsL 

Studies of riie eommerdal 
hteicflts fTMU the Apollo pn^ 
gramme are coDtradlctoty, 
Mtps the report One stn^, 
by Chase SeonomeCites in 
IMS. fasmd that Nasa'a spmid- 
big on R and D was sawdated 
with U^wr prodnetMty in 
the rest of the economy. 

It preffieted riutt to overy 
Stm spent hy Nasa fta mio 
year, the DJL eonid oxpoet to 
benefit from increased entpnt 
of S23m 18 yean lato. 


Researchers have also 
-traced advances in qied&c 
industries, comminilnttons 
sateDltcs for example to xo- 
Istlvely modest R and D 
apendlng by Nasi. 

Ochac atudlas, hawever, 
paint a lest a^tmlsrie pletare 
of riu way (hat federal R and 
D spending hoosts the ovarall 
economy. 

KdSt federal R and 9^ 
according to the Connell on 
eeemHBlc Frtoiitiea, la for 
developing pxodada for 
Oovemmett nse sndi aa ntr- 


aqnlpmfliih lUs is rariier 
to the development of pro- 
dnetioa processes for commeiv 
elal goods, inBovattima ha 
wUdi could be ^-p**!*** to 
diffuse through the whole of 
tbe efrUlsB economy. 

The report dtea recent 
work at Colmubla Dhlvexslty 
which found riiat increasoa ha 
federal R and D were moxa 
Ukely to rednee privah^ 

fUadwl W(^ Cltaw eWiimliite 

it In the study, Prafeawr 
Frank Uchtenherg ealenlated 
that If the state funded aa 
extra 188 R and D adentMs 


tbla was likely to result In 29 
fewer - OonaoMd 

srienitsts wlQdn 12 mouths, 
cssontiaUy no riie 

following year, and an to 
crease of seven the year 
after. 

**tt wonld ... be hasty to 
assume a spadfie gavemment 
pfiject win either heJp or 
Idniler private secter teehun- 
logical growth . . . Dhlasi the 
anppaitem of a Qeelfte pr^ 
ject can demoastrate how ft 
win help, we should assume 
that the effect is best 
neutral," the report saya. 


Paperless 
recorder 
will monitor 
factory 

Facdniile 


IRD 


Tfost of the work done under 
the initiative will be concen- 
trated in areas xeqoixiiig Ui^ 
numbms of eomp^r profes- 
sionals and aeronautical and 
aatronautical engineers. SDI 
mi^t, therefor^ exacerbate rim 
lilnly labour nnrfcet proUems 

nm report bases its fiipaxtt 
on projections fee SDI spend- 
ing from, the Pentagon, a ecord^ 
ing to which tbe budget to the 
piOBasnme is to inexeahe fmo 
ILlbn this year to 93.7bn in 
fhft .fiscal year .heginnisg. in 
October and tfijhn the year 
after. 

The eash riiat-Congress aOo- 
eates to the project may. in 
tot, be lower, nie 1986 budget 
for the programme has yet to 
be fixed hut indications are It 
rim he $2.5btt to 93bn. 

The Strategic Defence IntHa- 
ape: Cestt Coninets and Conse- 
queneea; Covnetl on Economic 
Priorities, 30 Irvfng P2se& New 
York, NY 10003, D.S. 


A CHABT Tectedet-for awmltois 
ing maztufacbiriiig procssote 
whidi does away Wm. 
paper bu been developed h7- 
Fenoy and Glles'Data Kecorders 
of Dorset in tlte t?K. _ , ^ . 

The company's new Teletrend 
device alsn dispenses wttbp^ 
and difldxmit coloured inks, for 
recording plant perfonnax^ 

Teatead , thfi vanoos iteffis 
h^ng . measured are ritown on 
a fmi cplour via^ display 

aczeen while a permanent 

histi^cal record is mads on 
-tape a miniature cartridge. 

According to riie company, its 
reseandi showed that in most 
eases rite record is examined 
only for the first few hours after 
the at whiiffi a particular 

record was. made . — only rarely 
are tbe records examined at n- 
later date. 

'When examinattoa at a later 
date does take place, Peainy and 
Giles says, a ze-nm of tbe 
originai rewff d lng is all tiiat is 
usnaSy requized. 

So the company aigue^ all 
that is needed is a trend ze- 
eording fiieiiity as well as a 
longterm storage and repiodn^ 
tion facility. 

The T^tetread recorder pre- 
sents on the cathode ray tube 
screen a real time bar graph 
' display and stmulated chart 
traces to each of the items 
being measured. 

Accordlx^ to the eompeny, 
traces are coincident in tteie, 
eliminating time disjdaceBtent 
that occurs on conventional pen 
recordezu. Typically, it claims 
this delay can be 40 uvinuto 

The unit Is fitted with a hand. 

. held keypad so that the operat- 
ing characteristics of the re- 
corder can he dumgad. 

An. operator can ontj have 
uccea s to the reeoidm controls 
to using the keypad: and nse of 
the keyiM can be- cootroUed by 
a plant supervisor: It is pos^ 
Bble to set riie keypad so that 
certain totnm — .ctUhration, 
for cannot be altered. 

Alarm switiffies are avaRable 
as an optiimal fadlity. Each 
alann set point ta displayed hy 
a trtangiriar pointer adjacent to 
tho bar graph di^lay and they 
flash oBoe a seoodd if the danger 
poto is readied. 

The recorder has sufficient- 
memory to record for one hour 
while a tape is being rerun. 

ALAN CAMB 


A FACsamf 
of asmatlhs over tte otoilsr 
ZSSStfr car tMuMto 

ii BOV availaUeu • 

gnottil — d cell chsi i gif a-. ■ 
hM« lintte' effect on the amt - ; 

S iiBit called Shuttle 
Boy, wUdk is ma^ than 
(be average brfefCaa^ and 
wMhu T kOognas. tt t yig 
tranamit an A4 else document - 
In ilu e c minutesi aim la. ta : 

20 doeanwnte a siusfc ve? . . 

diargeiihle bottezy aithnwgh 
mw eoaid alsQ to powered 

off (he car's hatteiY. 

One of tho flrrt naen wID -- 

be aa office Compaq It plm 

to seid to its office salee . 
ozders zeedved by sal es assn ; 

Drumming up 
extra capadty t- 

A polyethylene dram 
zf^ enough te 

■tacking strengtli yet 


tectiM for the contents wtm- 
out ff pw«*«wg is minatotured 
by HnClngdontosed pl as tffi 
blow mouMers, Bareestar. It 
was devdoped to h a ndl in g 
Uguids for the chemical and 
foodindnstzto ^ 

It *— « bo handled wtfli tbe 
used for- steed 
o wwH u and gtvea an 11 p er- 
emit tmnrevemem tu carrying 
capaetty in « 28 ft, ISO Ikeiglit 
Mntalaer. - - - 

AutoCAD user 

gw> _ 

IffiERS of the AutoCAD ^ 
mlcre-CAD {computer aided' 
design) afstem have set up an 
organisation to exchange ex- 
pertepcc and iirfonnatitwi. 

Atthootdi arebiteeto have . 
token the initiative, the oer 
group is net IhaiitM to the . 
esHSten tt ien industry. Ibeze 
ate ever lAOft AutoCAD nsezB 
IbriteVK. 


— NEWLY INVENTED 
SOUD STATE MOTOR CONTROLS 
FOR RETROFITTING MILITARY AND 
COMMERCIAL AIRCRAFT. 

ESTIMATED SAVINGS MAY EXCEED 
$200 MKLUOH! 


SoGtron Devices, Inc., has aonounced the intro- 
duction of a revohitidnary concept in controls for 
brushless motors which now make it passible to 
replace tbe traditional hydraulic mechanisms on 
aircrafts with advanced solid state electronics. 

The company estimates that tN market for 
retrofitting existing aircrafts could exceed $200 
mBIion. The cost savings to the aircraft operators 
would be very substantial, because of considerable 
reduetkra in aircraft maintenance and fuel require- 
ments. Solitron devetoped the new concept for 
control of brushless motors spedficaly for repiacing 
the hydraulic control systems presently used on 
aircrafts for steering, flaps, landing gear, etc. 
SoQtron's ndmocircirits feature uttra-high reKability, 
extremely fight weight and compact size, meeting all 
the basic design criteria for such critical applKations 
on aircrafts. They reduce tbe consumption of energy 
by increasing the efficieficy rate of tbe controls for 
brushless motors as compared with conventional 
eystems. Solitron reportedly achieved an efficiency 


increase of 20-30% and greatly enprevad the 
reliabfiity. 

SoBtron's design far exceeded the expectatkms of 
the aircreft system designen commissiofied to retro- 
fit military and civUian aircraft Metal piping, 
hydraulic drives and oil resenrots v^ be r^ced 
with the new eiectronic systems. 

Solitron's energy saving motor speed control will 
have numerous industrial appScations where bnish- 
less motors are amployad and where Ingb rsfiafaSty 
and high effidency are design criteria. Typical 
examples iociude drives in automation, robotics and 
portable equipment where limited source of power, 
weight ^ and h^h raSability are critical factors. 

Sofitron's control clmirt is adaptafaia to a variety 
of power lavels and cootral logics for all brushless 
motors and it includes spadaf faiiaafe faatwas 
whHdi are expected to more titan doubia the fife of 
the motors. The unit introducad now is the first of a 
new series of power coRvsrsion products fay Sotitron. 


Fw MtionI iafmatha, ooataetMaJ, StNyMnr, An^'Koff AaiMvt P^ncm 


Solitron 

DEVICES. INC. 


CORPORATE HEADQUARTERS 

1177 Bkia Heron 8oulByaid/Rrmn Such, Florida 33404, U.SJUTd: (305) 848431 1/TWX: (510) 952-7510/TLX.' 51-3435 

An American Stock Exchangt Company, Symbol SOO 


MONTE 
DEIBISCHI 
M SIENA 

Bimk fiNmded in 1472 


Accounts 

at December 31, 1984 


It Urv mOUon VarfuL on 1983 



Bonds 


2,349,096 


-I- 4.919^ 



Total available funds 


34,745.288 


+ 20.48% 



The **11401118 drt Pae^i 
Banking Group”, 
which Includes 

MO^ DS PASCHI Dl SIENA 
BANCA TOSCANA 
CREDITO COMMERCIALE 
CREDITO LOMBARDO 
ITALIAN INTERNATIONAL BANK Pic 
BANCA Di MESSINA 

showed, at 12/3171984, 
total deposits in excess of billion 
Lire 52,000 equal to-£ 23,114 rniilion. 
Capital resources amounted to 
billion Lire 3,665 equal 
to £ 1,629 million. 


— — ■•O'Harj .SfujiKJs 


. . — , -marr ■‘Ttdmsoi -KlOil. 'Vj 

7.tf' ' -i-ar Takes j (tie J 

r y J 



— • •' » — »■ , ■ ii«^- . n,.' * » » Mw irfli HB u itf rtf;,: 
^.Tia News. 140 Roben Wbitc j Spsusa'a' vna-aci le, 
* American Sangbook. 1,15 mtii Janie 
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Insurer cannot claim ifrom negligent tenant 


LTD v" 

®erni inns ltd and 

OTHERS 

Justice 

t 5SI’ ^ Croom- 

and Lord Justi^ 
Glidewell); July ax j^ SS 

who p«n an" 
tesnraoee rent," 1 b Out he 
J^butes to the eost? 

taken out b; ^ 

hSSST^f J* ^tended to 
nen^ from the eorer and 
dtettf ore cannot be sued hy 
landlord, or by tl^ 
iBSOrers In the landlord's 

name, for nesUgently eansiiis 
damage by fSiL *«™»b 

wiSl® pf Appeal so heU 

wbra di smiss ing an upoal bv 
jMords. Mark Rowlands Ltd. 

sSSi.fn'**®®*™ by .Lord Justice 
Brown ■ sitting as a 

Be^ tiiat their 

gPt .entiUed by 

S*“** of ^subrogation to sue 
f^ants, Be^ Inns Ltd and 
otoMs, for negligence. 

lord justice KERR said that 
on Jrauy 27 1980 a serions 
are broke oot end effeetiTely 
oostroyed a buUding in T^^iie 

, ft 'sy not occupied by the 
MnoiMd. The basement and pert 
0} the ground floor were occu- 
pied by the tenants and used as 
a restaurant. The remainder was 
us^ for storage. 

The cause of the fire was 
ejeetxicaL nie present action 
proceeded on the tuiei* It 
was caused by the tenants’ negli- 
Sence. Damages of 
were agreed as the cost of retn- 
stating the whoie building with 
Money received by tiie landlords 
from their insurers. 

The issue was whether -Qie 
landlords could Tnaim-atw am 
action for negligence « gat««* the 
tenants and whether the insnreis 
could recover damages by 
subrogation. 

Under the lease fhe tenants 
covenanted to contribute to- 
wards the cost of insurance and 
the landlords covenanted to 
keep the premises insured 
against fire. It they were de- 
stroyed, tile rent ceiued to be 
payable for three years. 

The subject-matter of the 
insurance was the entire build- 
ing, an agreed stun for loss of 
rent, and architects' and sur- 


fees. The persons 
msorad under the policy were 
the landlords. No refemce wss 
niade to fhe teimots. 

Lord Justice Stephen Brown 
concluded that the landlords 
had insured the entire premises 
for the Joint benefit of them- 
Mves and the tenant; and that 
there was accordingly no scope 
^ subrogation so that the 
lords* claim in i»»g H g<wnw > most 
faU. 

On the terms of the lease and 
t he r elevant authorities be was 
COTrect in reaching that condu- 
slon. 

The tenanta* interest in the 
insurance was plain under the 
terms of the lease. So was o>e 
fact that it must have been the 
parties' intmition that the insnr- 
a^ should enure for the benefit 
of the tenants as well as the 
landlords. 

There was nothing in law 
which precluded that conelu- 
aon. 

Provided a person with a limi- 
ted interest bad an «ti wimble 
interest in the subject matter of 
insurance, he was not iveclud^ 
from asserting that insurance 
effected by another was Intended 
to enure to his benefit to the 
extent <ff his hituest. 

The tenants were required to 
contribute to the cost of the 
insurance; In tiie event of fire 
they were to be relieved from 
their r^^airing other obllgar 
tions provided the insurance was 
not vitiated by their “ wilful or 
reckless act or ond^on." Also 
they .were relieved of their obli- 
gation to pay rent 

For the purpose of Insurance 
against fire it was Irrelevant 
edietiier the cause wss accidental 
or due to negligeoce. 

Li Mtmford Hotels v Wheter 
[1964] 1 Ch 117, the insurance 
was in the name of the landlord 
alone. .Upon destruction of tiie 
imopecty by fire ssid the laod- 
lord's refussi to nse the tosux^ 
anee moneys for reinstatement 
the tenant claimed that she was 
obliged to do so. and succeeded. 

Mr Justice Harman said that 
fhe landlord’s obligation to to- 
snre was an obligation intended 
to enure for the heneflt of both 
parties. 

Ur Turner, for the landlords 
in the pres^ case^ submitted 


F.T. CROSSWORD PUZZLE No. &794 



across 

1 Tongue twister (11) 

7 Subside like a wise aan 
from tiie East (3) 

3 Hurry badt to the flidiing 
grounds (5) 

10 Sound quality (0) 

11 Arab stole new instrument 
( 9 ) 

12 Things to do in bad times 
( 5 ) 

13 Restrainezs nip back in 
iwifi/Hng site (3-4) 

15 Down draughts (4) 

18 Sports area no long^ quiet 
—it’s Irritating (4) 

20 Switdies on tins panel (7) 

23 Badc-tnck around to reveal 
an educator (5) 

24 Uiufonn headgear (6, 8) 

26 Not a singularly attractive 

dootrine (9) , ^ 

27 Dirty stem, np to a point 

(5) 

28 This head is brl^ (3) 

20 Supports braces (11) 

DOWN 

1 Times institute workers (8) 

2 Where these art forms are 
exhibited? (8) 

2 Exhibilion of Western 
—or back round the bnes 

4 again for sifldiers 
trapped by stupid dares a) 

5 Set about sailors round tiie 
samplers (7) 


6 7 down’s pexfOrmanoe per^ 

luqio . • . ■ (9) 

7 • . . . made him resign (6) 

8 Paint often applied in 2 
down .... (6) 

14 ... . whme one or two of 
these are usually taken (9) 

16 'VnngLess craft in praise of 
exercise (8) 

17 Those vriio approve of 
strikers? (8) 

19. Comparative pleased (7) 

20 Heh nsuaSy sacked (7) 

21 Commodity found beside a 
bam in Devon (6) 

22 Gutted for the racketeer (6) 
25 A Tinwihflv would show mass 

content 'if a point ahead (5) 

Soiotien to Puxde No. 9,799 
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Give to ttjose whopave-ptease 


that the insurmee tiiould not be 
treat^ as having beeo effected 
for the benefit of the tenant 

He asserted first that snefa a 
cooidusiOQ would infringe sec- 
tico 2 of the Life Assurance Act 
1774^ which provided that it was 
not lawful make any policqr 
on the life of . . . any persoo . . . 
or other event . . . without insert- 
ing .. . the persem's name . . . 
for whose . . . benefit . . . suck 
policy is made." 

That ancient statute did not 
apply to iadenmity insurance^ 
but only to tesurance whiik pro- 
vided for payment of e epedfled 
snm on the happening of an in- 
sured evdit 

Mr Turner also submitted that 
the tenants had no insurable 
intmest in the buUdhig as such. 
Incl raffing the parts that they 
occupied. 

That view was untenable. If 
one were HAAicng n^th the tenant 
of a flat in the upper storeys urith 
a similar lease it would be vi> 
tnaUy nnaiguaUe. 

It was refuted by the words of 
Hr Justice Lawrem in Lueena 
« Cra v far d (1806] 2 Bos ft Pur 
265. 302: "A man is interested 
in a thing to whom advantage 
may arise or prejudice happen 
from the elzeumstanees which 
may attend it . . 

The tenants were right in their 
submission fbet fhe insurance 
was for their benefit as weU as 
for the landlords'. 

However, the real issue was 
whether the teems of the lease 
an«| the full indenmifleation of 
the landlords by their receipt 
of the insurance moneys pre- 
cluded them from xeoovenxig 
damages to ne^igence from the 

If SO, the tosuren would be 
equally pnelnded from suing to 
the landkicds* name by virtue 
of their limits of anbrogatiem. 

The only EngjUiOi antbority 
cited to that oonneetion was 
Petrojbia (UK) o Maowdood 
[lasi] I QB m lAere Mr Jns- 
tiee Lloyd foBowed the Siqireme 
Court of Canada in Commora- 

loeotih GORStraetiOB e leverial 

oa [1977] 69 DLR (3d) 558. In 
those eases the tosTtreas were on- 
aUe to assert any right of snbin- 
gattoo in that the ctefendants 
were echtosured ^th the pjasn- 
tifl^ under the same policy. 


They were distinguished in 
that ill the present case the ten- 
ants were not cotosuied with 
the landlords. Also the parties 
were eontnctually bound ^ the 
lease, so that there was tiie 
further issue of whether Its 
terms precluded the landlords 
from reoovuittg damages. 

In Agneu^gtcTposs Shoe Stores 
(1975) 55 DLR (8d) 676, Boss 
SottthtcNird Tire (1975; 57 DLR 
(3d) 24D and T. Eaton (2977; 
92 DLR (3d; 425 to the Supreme 
Coozt of Cana^ the tenants 
were also not co-insured. Nocoe 
appeared to have questioned 
their light to contend tiiat the 
toomises were insn;^ for their 
benefit as well as the landlords'. 

Tbe terras of the leases in 
those eases differed, but none 
was more favourable to the ten- 
ant to any relevant aspect than 
the p rese nt lease. The majority 
Of the Supreme Court in ttch 
case decided the issue in favour 
of the tenant. AR the judgments 
were in line with tbe ratio to 
MtunSord o Whaler. 

The same view prevailed in the 
Ihiited States. It should be fol- 
lowed and adopted to the present 
ease. 

An eswmHal feature of insur- 
ance against fire was that it 
covered fires caused by accident 
as well as by negligence. That 
was what the landlords had 
agreed to provide In consi dera- 
tion, inter cite of tbe 
rent paid by the tenants. 

The intention of the parties, 
sensibly construed, must there- 
fore have been that in the event 
of damage by fir^ whether due 
to accident or ne^igence, tbe 
landlords' loss was to be re- 
coup^ from the insurance 
moneys and they were to have 
no further claim against the ten- 
ants for damages In negligence. 

Accordingly, the landlMds bad 
no right to recover damages and 
their insarecs had no relevant 
of snbrogatlOD. The aM>6el 
ahnwiid be dismisKd. 

Lord Justice Croom-Jofanson 
and Lord Justice Gtidewrtl 
agreed. 

For the landlords.* MiAueZ 
Turner QC and JonothoB Homey 
(Loiprenoe GrohomA 

For file tenant: MiAoel Her- 
oey QC and Roger Ter Hoar 
(Hewitt WooOaeoU and Chown). 

By Bachd Davies 
Barrister 


U5. $20,000,000 

Bearer Depositary Receipts 

representing undivided interests in a 
Floating Rate Depo^ Hnaify due 1986 
■wift 

CACavendes 

Sodedacj Financjera 

pncoipoistedwihBnitedSabiSyhdtefi^xiblicofy^nezuebt} 
evklenced b/corisecutive dvee monto Ceitificates of.D^)Q5k 
^h)tic» is hereby given puisuaitito the 
TernraaiKi Ckinditkxis of toe Bearer DcgxisitoryRecefpls 
(the *HDFte^ that forthetoree months from 
13to AugusbIBSSIolSth November,1985i 
toeBDRswiBcanyaninteiestrateofB^V^^^perannunL 
On 13toNovernber,?985 interest of U3.$??.?0v>ai be 
due per UB.$1,(X)0 BDR and UB.S222J01 due 
per U A$10,000 BDR for Coufion Na 2S: 

Euopean Banldng (kxiHitev Umited 
(Agent Bank) 

13thAi«iist1985 


U.S. $150,000,000 
First Bank System, Inc. 

(Incorporated in Delaware) 

Floating Rate Subordinated 
Capital Notes Due 1 996 


la accordance with the provia(»s of the Notes, notice is 
hereby given that for tbe three months Interest Period from 
13th August, 198S to 13th November, 1985 tbe Notes will 
cany an Interest Rate ol SMb per annum. Tbe interest 
amount payable on tbe relevant Interest Payment Date 
which be 13th November, 1985 is U.S. $1,0 m. 15 for each 

NoteofU.S. SSOflOO. 


Credit Snisse First Boston Limited 
Agent Bank 
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COMMODITIES AND AGMCtlLTURE 


Indian tea industry seeks 
end to foreign sales curb 

Vr P. C MAHANTI IN CALCUTTA AND ANDREW COWBB IN LONDON 


THE INDIAN tea industi^ yes- 
terday w^etned the Gover» 
mentis decision M scrap its mint. 
nun export price for tea as a 
mucfa-oeeded boost to fla g gin g 
fteeign sales. 

However, industry represents* 
fives are now pianwiwg to step 
up their campaig n against other 
offidN controls. 

Today In Calcutta, they will 
meet Mr B, K. Pribathi. chairs 
nan of the Indian Tea Board, 
to the continuing eeli- 

ing on tea expom— fixed for 
this year at 220m kn-*4nd the 
official requirement that Indian 
KTOwers sell 75 per cent of their 
produce through local auctions, 
whidi the industrv argues has 
contributed to depressed prices. 

Meanwhile in London, the 
weekly tea auction reacted 
calmly yestaday to the news 
about the abolition of India’s 
wiiitfaBMB export pri^ The 
quotation for medinm-grade 
teas was nncbanged from last 
week at 135p per kg, vdiile low 
medium varieties rose 9P to 

loep. 


Brokers reported Improved 
demand, particulariy for Afri- 
cen teas. 

They said the initisd impact 
of the Indian Government dect 
Sion woifid be felt within India 
Itself, where local prices are 
still substantially higher than 
the worid maricet level>-psrti* 
cuarly in itie north of the 
country. 

’’The north Indian price will 
have to come baric a lot from 
its current levels before there’s 
a resfitioB on the world maxfcat” 
said a btokersT spokttman. 

Despite Its S20mkg export 
quota, iriilch Landon brokers 
describe as generous, India has 
so far sold vary Uttle cruSiw 
tear, curl (CTC), its principal, 
variety, year, and seems in', 
likely to atinhi a level of exports 
approerii^ tiiat ceiling,: 
iKtUcets report 

This is mainly a tasuU of Uw 
inflated minimum esport price, 
vdiich only last week was re*' 
duced from Rs26 (159p) per kg 
to Ks22 for north Indian teas 
and Bats lor south Indian 


varieties. 

Di the neanflrae, it has bad 
•to keep excess tea within the 
countiy, which has bera mte fac- 
tor in the depressed local 
anetlott prices in the south, and 
Sri Lanka and Kenya have made 
considerable further inroads 
Into India’s market 
“They’ve been bnQding tip 
trouble for themsrives 1^ ^ 
a lot of unsold tea,~ 
said a broker. *lt most be 

absolute murder to the local 

Indus^s cash flow.** 

India is reported, however, to 
have made some sales of oriho- 
•dox teas under countertrade 
anaogements with the Soviet 
Union. 

Meanwhile, reports of the 
.country’s crop fids year con- 
tinue to a harvest well 

in excess of rhe 1984 level. By 
the end of June, the crop 
.totalled 288^ kg, an hicreeae 
ja nearly 17m kg over last year. 

The Sri T.awfcart cT^ Js also 
reported to be on a risuig trend, 
up to the end of April, it 
totalled 79.1m kg, up 2Am 


Herring mles 
anger Danish 
fishermen 

By Hilary Barnes in Copenhagen 

DANISH FISHERMEN’S leaders 
are to meet Mr Henning Grove, 
the Fisheries Minister, today in 
an attempt to put an end to a 
situation which led last week to 
violent clashes between fisher- 
men and fisheries inspectors. 

The fishennen are infuriated 
liU the presriit regulation Usut- 
ing to 18 per cent the quantity 
of herring permitted as a by- 
catch when they tnwl for 
brisling, whidi is used for 
conver s ion to fishmeal. 

According to the fisbermen, 
the North Sea is so full of 
heiT^ that it is impossible to 
comply with the byoatdi regula- 
tion. 

The problems have arisen 
after several years with a ban 
on all herring in tiie 

North Sea, which has led to a 
rapid increase in herring stoeks. 


Copp» market falls on 
finder stocks rise 


BY OUR COMMODITIES EDITOR 


ANOTHER big rise in official 
warehouse stocks of copper 
dented confidence further on the 
London Metal Exchange yester- 
day, and fuelled a currency- 
in^ired decline in copper 
prices. 

The UCE reported that stocks 
rose last week by 23,825 tonnes 
to 179,575 tonnes, their highest 
level in a year, ‘nie increase 
was much bi^r than the 12,000 
tonne rise the maricet bad ex- 
pected. Once again, the bulk 
of file increase was accounted 
for by an influx of higb^ade 
catiiodes into Rotterdam. 

Prices, wfaiefa began the day 
with three-months higher-grade 
metal aroond £1,054 a tonne, 
dropped to £1,046 at tiie unoffi- 
cial dose, a dedine of £18A0 
from Friday. 

Traders said fiiey do not ex- 
pect the rise in stocks to con- 


tinue for much longer at this 
rate. 

News of a threatened strike 
on Thursday over pey by 17,000 
worken at Cestromln, Pern’s 
biggest state-owned miwitig com- 
pany, oonJd provide tiie market 
with some relief by stemming 
the price dedine, they said. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
{Chmscs during vwck andbig 
August 9) 

(tonnes) 

Aluminbm + 4^7S ta 144^90 

Copper +3341S tn 179,S7S 

Lad - 12S to 3SA90 

Nkleel - 198 to 4,SM 

rm + iJSm to 3SA1S 

Zinc + %990 to 3A83S 

(ounces) 

S9v«r 4-S14fi0O to SIASSfiOB 


Rubber pact 
calk on 
members 
for $ 80 m 

By Wong Sulenf In Kwla Limpur 

THE KUALA UJMPl7H*based 
International Natural Robber 
Organisation (Inro), alarmed at 
the slide in rubbw prices In 
recent weeks deVito strong 
buying sopport by the buffer 
stock manager, has called for 
an extra I95ffi ring^t (fiSQm) 
from its 38 members, to 
strengthen its finances. 

The latest eall-np for fanda 
Is the sixth and by for the 
biggest sact Inn eame Into 
exUtence in October iS&U and 
comes just before file Znro 
special eoundl seealon today to 
consider a price eat for the 
Cfunmodlty- 

Inro memben have so far 
eontribated 700m xin^t, most 
of which has gone to ue buffer 
stock manager has 

accumulated nearly 340,000 
tonnes in his stockpile. 

Today’s meeting %riU consider 
%riiether to apply the antomatie 
fiiree per cent cut in the zwfet^ 
ence price of 208 Malaysian/ 
Singapore cents a kilo now 
the stockpile has eueeded the 
300,000 tonne mariL The refer- 
ence price Is used to 
the floor and o^ng prieex, 
which are carrentiy pegged at 
166 and 249 Malaysian/Singa' 
pore cents. 

PAIJC OIL tradtfs, refiners 
and planten have welcomed 
major changes to the rules 
regulating the Biiala Lumpur 
Commodity (StiCE), 

reports Beuter. 

They said fiiey now lode for- 
ward to a revival of tnde in 
palm oQ futures on the 
exchange by eaiLS^toniber aa 
pledged by file KLCE after 
dianges were approved at an 
extraordinary genoal meeting 
on Saturday. 

ffi A SHARP dedine In fim jnte 
price in Bangfodesfa baa forced 
formers to sarnggle their goods 
to India for higher ratoa and is 
threatening file eoantry*a agti- 
culturebased economy. 

Market reports said the price 
of jute, adiidi aeoonnts for 
nearly 60 per cent of Ban^ 
desh'B annual esmfaange 

ineome, had dnqiped by almost 
50 per cent in tiie world 
market in a year and plum- 
meted by almost 70 per cent in 
local maxketi. 


Farmer’s viewpoint: by John Chenington 

Coonting my mixed blessings 


DURING TEE depression of 
the 1930s farmers were bom- 
barded by a series of polemics 
arguing that the depresrion was 
partly their own fault and that 
if they dianged their 

foolish ways fiiey vrould be able 
to snrvive.- 

The title of one sod! book 
is still tn my it 

** Mixed Farming and Muddled 
Thinkizig ** and its e Tgmw<»nt ^ 
I remember it; was fiut the 
British farmer diould foresake 
the eld rule of thumb about not 
putting all his eggs in one bas- 
ket, and take to spedaBation. 
By this means he could ooneen- 
trate bis efforts on one paxtici^ 
1st line of fanning whldi woi^ 
miable him to become a snpei^ 
Utive operator on say eggs, 
pigs, shMp or anything else 
which would give him an advan- 
tage in a moat competitive 
market 

I was never convlneed by fiiis 
argnment. and all my life I 
have mod died along with two 
or three main lines of aetivUy 
at the same time. My eggs most 
definitely are not in one basket, 
andt his is a foot for wbidi I 
am very grateful during this 
dreadful of weather. iSj 
main activity over the last few 
years has been cereal growing, 
whidi, to the benefieieBt 

workings of fiie EEC^ iwafiiwAu 
igriCDltortl policy, has been 
pretty profitable. Many of my 
nelgbbeura have dispen^ with 
livestock altogefiier, bnt I have 


never taken that, plunge and i know there ar e fMer sa^ 
althou^ I no longer have a borrow happily between hai^ n» awo 

dahy herd, as l did for my first vests, as 1 did myself whmi right down. 

30 years In farming, I stiU have Interest rates were reasonable. ^ the crops has b^ 

slaeable pig and sheep units. But 1 am too old fii lean to inefiievably damagra ^.-Puy 
The cows were given not appreciate file advantages of qu-jity is nffezing and if tspe 

because they were unprofitable, interest rates as they are today, should be widespread sp^ti^ 

I can only condude, naively of the grain wiU be 

periiaps, that those who order acceptable for malting. Tn»» ° g » 
time affdxa are eompletdy mart or sale to Initeiv^fi^ 
ignorant of, or indifferent tib K will become feed grain for 
the real facts of economic life, i^di fiiere is no support ^ 
having to ask my bank manager - _ ^ particulsrly the livestock 

for more and more money to __ h„t ^nr.r ben pretty well exploit ny 

tide over the period between Si high cereal prices laficriy and 

one harvest and the next So 5m not be feeling in a very 


bat because I gave op the form 
on whidi they were Installed 
axffi 1 concentrated on sheep 
and cereals. After efew months 
of non-dairying I found I was 


I reintroduced a pig herd into 
my system from wbicih I sell a 
load of pigs every week This 
pig diet^ takes the place of 
a milk dieqne and altbon^ pig 
profitability is nofiiing like as 
secure as that witii cows the 
cash flow gives me a comforting 
sense of solvency iriiidi helps 
to bridge the gap between 
harvests. 

Sheep rearing suffers from 
file same enaitHiii disadvantages 
as cereals, in that the ineome is. 
concentrated Info two or three 
months In the snmxper or 
■Qtnnin. Yon have to wait a long 
time between the mating of the 
flock and significant sales. The 
bebavloar of the sheep floek-this 
year dne.to the cold spring and 
eariy snmmer e nonsense 
of my cash flow pianwios and I 
was forced to borrow from the 
bank until I could- sell enough 
lambs and wool to get bade on 
course. 


on some unplouiffiable land 
whidi X farm. I also believe that 
to introduce a grass break into 
my rotation whidi file sbeqi 
graie^ does make for better 
subsequent crops. But there Is 
no real scientific evidence of 
thig Many formers manage 
perfectly wdl without them. I 
also like them and if you like 
sometiUng you will probably 
twist file evidence to justify tt. 

But at file moment I am 
appreciatizig both my livestock 
enterprises. The. atrocious 
weather of file last few weeks 
has devastated the promised 
good harvest barley and pea 
crops are flattened to the ground 
and the wheat is turnixig a nasty 
dark colour. Whm it has been 
pushed down by the weather I 
am already finding some <rf the 
ears growing vigorous shoots 
and it will not be long before 
file standing wheat win be doing 
the same. My sm^ acreage of 


will not be ^ . . . 

charitable mood. I would mrt 
Hfca to put a price on xeea 
grain of that quality. 

But my pigs win not taiow 
if they are eatt^ first w 
second quality grain, and the 
sheep will be quite happy to 
eat lar^ quantities my 
weather stained oats to eke 
out the dreadful hay I was 
able to salvage. 

The weather has not done 
irretrievable harm to everyone. 
There is a lot of grass, pai^ 
ticiilarly in the dairying 
districts of the West of 
inwgiand, and dairy farmers are 
desperate for store lambs to 
eat off thrir pasture' in file 
early -winter. They flocked to 
the firrt big sheep .fair of the 
season at WUten near Salisbury 
last week and bid lamb prices 
to record levels, a fact whidi 
will go far to justify my 
addiction to mixed famiiiig. 


Restrictions ease on Brazil orange juice exports 


BY ANNE CHARTERS IN SAO PAULO 


ORANGE joiee export 
were expect e d to be issued 
yesterday following the indus- 
try’s agreement late last week 
to pay Cruzeiros 20JKW (£2R4) 
per box as ttipnlsted by Cacex, 
Brazil's trade agency. had 
been holding up requests for 
export licences in an effort tn 
put pressure on orange juice 
mamtfaimizers to comply with 
the new price triiidt Is en 
Increase of nearly Cr tU)00 
above what m a nuftetunaa had 
expected to pay. 

The row is by no 
settled, however, as the foeos 
of the dispute has now shifted 
to citrus growers and mama- 
fa et ure w over what the price 


indndes.jSie industry advantageous to growers. through September, 135,000 
y*??. ditoount taxes and Meanwhile hundreds of trucks tonnes for the second quarter 
"A™ Pnee leavl^ loaded with oranges are making and 165,000 tonnes each for the 


a Cr 13,000 wifii 

Cr 9J0O to be paid to growers 
now and Cr 4,000 next year. 

'Ihe grower^ nearly 18,000 in 
file state of Sao Paolo, disagree 
with the dlseount and are coor 
tinwing to negotiate Individiially 
with manufacturers, aiHinng h 
the Agriculture Federation of 
Sao Paolo State (FAESP). has 
urged gro w e is not to sign indi- 
vidual contracts. Amxdfog to 
Senor Fabio Meirelles, presi- 
dent of FAESP, the aasociation 
is seeking a meeting with manii- 
foctoren in the industry to 
bring about an agreement more 

U.S. MARKETS 


regular deliveries to juice com- 
paniee for processing even 
fiiough there has been no agree- 
ment on file price per txy . 

Juice manofactorerB aDceed 
late last week to accept the 
Caeex-set price on e^rts of. 
only 605,000 tonnes of orange 
Juice on the condition thA the 
mqiort price remain at a 
viousLy agreed U.S41»400 per 
tonne^ and that tri^nonfiily exi-. 
port quotas be xigouxously fol- 
lowed. 

Ae indiistty previou sl y set 
export quotas 140.OOOitDnnee 


third and fourth quarter of the 
July-Jnne crop year. 

By keeling exporte at fiiis 
lev^ behw the 905,000 tonnes 
exported In 1984, Brazil expects 
te strengthen the i»iee in the 
international mai^ while 

promoting domestic juice 

consiunptlon. 

From this year’s es^ected 
harvest, an additional 75,000 
tonnes would form manufao- 
tnrers* stocks, and tiie 
remainder, a likely 60J)00 

tonnes would be sold 

domestieaUy. 


COFFEE FUTURES prices 
foil quite sharply in London 
yesterday bat in the absence 

of flgnlS^trt V Wiwd»w>»iW«ial 

news tvaden attrilmxed tbc 
fall mainly te sterling'a 
strength against the dollar. 
There were ateo snggestlans 
that Che market’s recent rally, 
foUowtng the preceding heavy 
decline, may have been some - 
what overdone- The Novem- 
ber position ended the day 
£3? down at £1A96-5Q a tonne 
after slipping te £1A83 a 
tonne at one stage. 

Co^ prices also fell, but 
less siuiply. The December 
poriUon flni«h*d £1140 down 
at £1,72740 a tonne as the 
currency factor overshadowed 
coDtisu^ concern about wet, 
cool weather in the Brazilian 
eoeoazone. 

ALUMINIUM 


UrMfltolnl -^or 


e)eeaip.in.) — 
£ per tonne 

Mignnew 


ewh ! 7S6-7 —i3.se* — 

Smentlw I 768.5-0 -13.7B7NJ7M 


Official ciMlns Cwh TtoO 

(TSI-.S), three montlie 7BI..5 (772.5-3J, 
eetilement 738 (761 -SI. Finel kerb 
cioee: 796.5-7. 

Turnover: 96.700 tennee. 

COPPER 


Hh|torsr-.|«322f‘'|+«lHKinflow 


6 mon t li e 


iian>ia — as.K laurww 
1-m i nwwM , 


Ofliciel doling (em}: Ceeh 10S2A-3 
(10*6-7). three menthe 1046-6 
(WSXiM), lenlenient 1083 (10*7). 
Fmel herb eleee: 10*2.5.3. 


Cathoce e 

Coen 

smofithe 


006-7 1-39.1. — 

loeos 1-17,0, uM/isn 


Ofbciel doling (em): Ceeh 995-7 
(IOia-20). three monthe 1080.0 
(1040-2), eottlement 997 (1020). 

Turnover: 29,660 tennee. u.S. Pro- 
ducer piicee 06 00-68.00 eente per lb. 


LEAD 


; UrwineW + or 
doHp.m.) — 
Cportoniio 


iMIglUlew 


Oneh aOO. 8-1 <+B.7B| 

B mentlia I Se8,6-9 >+ 0 ,S 6 l 


leeiioo 

mrSn 


Official deamg (era): Ceeh 296.5-300 
(2S7-.S. thrua menthe 29B-.S (299.54). 
eenlsmeni 300 (2973). Final kerb eloaa: 
299.54). 

Turnover: 6.300 tennee. U.3. Spot: 
19.00 cenu per lb. 


NICKEL 


Unoffleial +or 
jeloeoukinj — 
£portenno 


Ceeh 

B iRonUie 


3680 0O| —76.0 — 

B646.60< -74.6 MMiStll 


[Nign/low 


Ofbciel cleaing (em): Ceeh 3606-75 
(35IO-SO), Thras meiriw 9630-« (3706- 
W). eettlcAent 3676 (3660). Final kerb 
deal: 3610-20. 

Turnover: 1,044 wnnee. 


ZINC 


I UnetfielaJ or ■ 
|Gleeetp.m,) — ailgliflew 
■ It per tonne I 


Caah ! 636.7 S-&.0' — 

Bnionths > 63041 l^-SJll B4«|6I7 


OffieuI cleaing (am): Ceeh 532-3 
(S33.5-1.5). three monthe 539-40 
(538-9). eettleeMnt 533 (5345). Flnet 
kerb cloea: 537-.5. 

Turrtevor. 5,7M tennee. U.S, Prime 
Weatem: 41.00-41,75 centa par lb. 


MAIN PRICE CHANGES 


In tmiiea nalaa 
ottianriM aiand. 


METALS 


*saif +r-r- 


OIUI 




■& *1’ 


Mentn 

MO 


Alumlniuiiu— 
FreoMM 
Copper. 


Qeab h Orodo..- 

3 metre. 

UeWmvaK..... 
Lead Oeah— ....; 

NI«M 

Pm MW.,...-.... 
Mladlum a-.. 
Platinum es.— .. 
UuleliallvorT 
BItwrtreyez.. 

6 tnenttn.-... 
Tin oneh. 


B muiiilia — . 
Tungatan ....... - 

Welfimm SS4fb. 
Zhtc 

8 moiitM.— L 
Preduoors..J 


(£1100 I— 1BIU04I 

]SnE6/78 ! 4-8^1OB0.9 

8 1 LiaU ici047.6 

HU (£»K7.7i 
+4JU 9Bie,B 
76l+BiJI ese4JS 
76^45 6S8B.78 

lei -0 BWMe 
eiiHi.l0|.hl49|0B.70 
6878.761+1.11 IS67JKI 
smrii + 0 .K mazN 

4a440p|+UI 436.16P 
. 467AQn+l.wh48.7^ 
.ES177.6I— 7U 09088.0 
... 691oa0:-78 69060,8 
l714tel_-_li7S.?6 
906/70 166(68 

BC30 Ls B61S 
6640 6.71 6708.6 

6830 i_-.Ib630 


coconuc (PMi) liBOOx igfeea 

Mmjtalnnn l8485y i — slf60D 


Oopre Phff~ 

Sowboan (U4J |6814.7 6 wl- 1 Jl 
CRAINS 


jiSRS 

W814.78 


Bariev PW. NOV. l610S.CiOI-Ol.15|S100u8e 
ISatae SlBSto t-S B141XM 

Wtiaat Rib New. SlOUMH B100.99 

Wo. S Hard Wlnbl l-~— .P t 

OTWoa 
beeoaPbPM. 



4 Uequoad. a Aeg-Sopb « Sopb 
t Par 70 lb lUafc. c Cera per pound. 


TIN 


Hlffh grade 

Unofnclel 1 
etorapjn.)! 
Spur 9oi 

+ or 
niM 

Klgiufow 
for deg 

Ceeb 
8 monthe 

0175-00 

9100-00 

-70J1 

-67.» 


Official does (am): Cash 919042 
(9236-40), three months 91543 (9214 
30). settlement 9182 (824Q). 

Itenderd 

Ceeh 

5 mefitlia 

giTsao 1 

9150-1 i 

-7U taaaiTi 
-79.C IMkilW 


—-■V — ■ N-wmv wan UI/O-UU 

(98M4), three menthe 9190-1 (8210-2) 
aealemant 9180 (9838). Final kerb dee« 
9190-2. 

Turnover; i.gio tennee. StraHi tin 
Sm30-42 (30J2) kilo. 

USE prices supplied by 
Amilgamsted Heui Trading 

GOLD 

Geld roM S4^ to S32SV-smi on the 
London bullion market yeeiirday 
ralleetino the deUer'e vraakneu on 
the foreign exdiengta. The metal 
opened at S3 28ti-327^. and touched a 
high el S327h4S8^, It wee fieed it 
S320.0O in the morning end W in 
the elMmoen. fellmg te a lew of 
S32SV33S. 

GOLDBULUONfflfMoanaa) Aug- 19 


Cieaa 9B264«-sa6i4 (£v36l|.aS7i4 
Opedtig «4Se>4-BS7l4 (/S857.8371t) 
M’nl*g nx. 1496.60 (£837.0101 

Afvn^nflxSASe.M 


(£836.0611 


Kr' 

h _ 

I 4 Krug. I86l4-S4a« 
llWKnio. SSSieS&H 


-g'l'nd esaOieSMU 
KriiS. IL73U17BS4 


NowSev. S7714-'' 
l|NawSev346l4 47 
Old Sov. STS^-aO 
ISO Eegl* 1480 530 
NobloPlatBBoa 3 OSI 4 


(MMl* a88«t> 

(611514 ISBlg) 

(£6Si44a>«) 

(SSOU-SOte) 

tC243l44«SS) 

(toehMwj 

L633ti44i 

(IS7-Mi«l 

<£647 483) 

iCSXrSlOU) 


SILVER 

Silver WN ffsad 2.45p an eunea 
hlgli#r for apet delivery in die Loudon 
bullion market yoaterdey at 454.5p. 
U.S. nnt MUivalanti of the ffxing level 
were: spot 6I7e. up l4Ac three-month 
639.15c. up 1S.25c: aix-month CSUe. 
UR I6.35c: and 12-month 6 Blc. op 15.86. 
The metal opened at 455>4iS6a (S27- 
630c) and doaed at 4S6>»4B8>i ( 6 & 1 - 
630c). 


SILVCft 

per 

trey 


Bunion 

Pixins 

priuo 


+ 0 ^ 


Spot.. 1404 sop 

B monthe. 1467.060 
6 manttiij47S BOp 
lSmonthilB08.76p 1+8 


I.M.E. 

p.m. 

Unofftc'lf 


N-or 


+14K 464p 

U3.HH 466.761 


l+imi — 
^on — 


,+34 


LM^-Turnover 76 (17) leu of 1 Q,QQI) 
ounces. 

Three menthe high 406. low 466, 
fmel kerb 406460. 


WHU 

Mnth 

T 

YeatsidVe 

eleee 

+ er 

BAI 

YeaterdrS 

ctoee 

OJCY 
+ or 

Sepu 

Nov... 
Jen ... 
Mar... 
May.. 
July... 

00 20 
101.80 
1C6.70 
108.95 
11X40 
11640 

>491 

+4B 

9X40 

10840 

108.70 

10846 

11L40 

-045 

-o.» 

-O.IB 

-4N 

-410 


FREIGHT FUTURES 

In vary quiet conditleni valuoa hcM 
awidy. Tbaie wee no phyilcal market 
newe of note, loporte Clarkson Wolff. 
Tho Bafdu Prelgktt Indeu was 717. up 
1 peUn. 


Prev 

.0«SB 
903400 890/004 

oeo/oee 

,0601090 

— haoiooo 

— bso/ioio 

— lOOOillOO 

— (670/990 


I cieee 

Got |eWf8B4 
Jan. 1900/908 
April »44i991 
July I67S.406 
Oob BjOi Oll O 
Jan. fiSO/1006 
ApM ^miOSQ 
July 076/1000 



TumovoR SB. 


GRAINS 

Whaat saw a short-Bwtd ra6y ol 15p 
before dropolng 30p end dian etablRs- 
1^. Unoansintr ovor weedier condl- 
tione wee a majer fecaar In continued 
nervoue treding. lepurti Muirpaea. 


Businasa dene— Wtnet: Sept 9840- 
8840. Nov KSXO-IOI.ea Jan 
1ll640>106.6a March Ite.lO-tOBto, 
May 11246-11240. July 11540 «<ty. 
Salaa: 224 Iota e( 100 mnnus. Bader 
Sept 8 640 4 e.N>, Nov 10240 only. Jen 
105.00-106.06. kAareh 106.75.10646. May 
uniradad. Sates 116 (eta of 100 tonnas. 

wnoom GRAtNS-wiiew: u.S. dark 
nonhem spring no. 1 IS par oant Sept 
119.90. Get 12D4S, Nev 123. Due 124.78 
ueHera traneehipinem eeet eoeet. U-S- 
sept 106.7S. Dot 
112. Dec 113 Mllcrs. CC 
■P®t 21** ®2S'*»h feed fob Awo */ 
S5PU’?-''21‘’l P*W etet eoasL Sept 
10440* 

10540 buyer/eeller. Jan/Mircb iQSfiO 
sa tare Mflt eea«i. nwa: U.S. ne. 3 
yellow/Fren^ traneehipment aen ceeut 
rae«d.huH Aug 134 aallers. BMsr 
Engheh feed fob Aug 96.50 bid Sept 
m.90 bid OeVO#r&25-10^^ Jm 7 
March 11O40 bid sett eaaab Rest un- 

qUQtGOe 

HGCA — Leadenal ex-(enn spot 
pricea. Peed barley; Eestem 92.60. & 
Mids 94.70. Sdodand 8640. The UK 
moneary eoaffietant (or the week 
Riming M^ay Aiiguat 19 (baaed an 
HGCA uleuietKHig using 4 days' sx- 
«peeied u change 

te 0.966. 


RUBBER 


Tire London ohyscial market opened 
-Jitar found liRta auppon Ihroughout 
the day and cleaad aegtocted, reports 
Liwie end Pul Closing prices 
(buyers): spot 6340p (same); Sept 
6Q40 r (Bixito): Oct 90.QOp (6140p). 
Tlta Kuala Lumpur fob price for RSS 
No 1 W8t 186.0 (1894) cents a kg and 
for SMR 20 vras 1S.0 (1S9.0). 


INDICES 
HNANCIAL tIMES 

Aug o'^AugiiriUrii^^ 

S54.ao 46444 1 16049 I aosjn 
(Base: July t 1952- W) 

REUTERS 

Au9.'^ajiu»9.~9TW8rim»-^ 

1W4 1 170641 17064 . 18734 


(Bara SapMpriMr U 1981 • 100) 

DOW JONES 


DOW 

lo tt aal 


spot 1114,6011446 
PVb I 1 I 6 J 6 11440. 

'(Bm' OiBMiibir SilteC— WO) 


— a8ao7 

— ^.7B 


COCOA 


Futuiaa warn lockad in a narrow 
nnge and In liglR volume cleead near 
tbs Iowa. Some Undved cooeumm 
biteraet was noted but preducure 
declined to fellow the taarlwt lower 
end wera orithdrawa. laporte GUI and 
Oullue. 



+ «r 


iBuihraB 

Done 


170.1789 
1717- rm 
1743.1737 
h-B4 1 1750.1741 
-44 J 1780-1717 
-ll.« 1755 
1^74.11550-1715 

: 1.722 (0.190) loM of 10 tonnes. 

I Ind tae toe prmo (U.S, egnts per 
Dally prioe tor August 12 : 
(10140): tivo-dey avenge tor 
13: 100.79 <W0iB). 


COTTON 


UVSIPOOL— spot and ahlpnwtt oMae 
smounted te 190 tonnas. Fair offtahs 
eeeurttd with isnewod imaraei In 
Middle Oaatsm oualltias. Oecastanil 
auppon oamo in WWt African prinviba. 


COFFEE 


Fellewiitg strenoer etsiflng and a 
alightly aaelor New York deie, the 
awrfcet opened £2645 lower, mpertt 
Oraxal Sumham Lambert. L oawe were 
SMtanded during u quMt uftsmeen bui 
cundnwud support between Cl.rav 
£1.550, beels N o vember, kept prices 
utaady in moderate vdaaw. 



Setae: 246S (4464) lota of 5 twines. 
ICO indtaeter pr ieea (U.S. eente per 
pound) lor Auguut 8 ; Comp, doily 1978 
119.09 (110.48}: 16-day ivorage 11743 
(11749). 

SUGAR 

LONDON OAIIY ffWCB— taw tvgar 
S1840 (CB6.00). down S340 (down 
9240) a tonne lor Auguet-Se p tewber 
Mlviiy. White sugar 9156.00, down 
$2.00. 

Prieea lacmrered from the pre-week, 
and sell ell but when New York felled 
to leateh up the market moved beck 
on to the dleenaivs, repons C. 
Cumlkcw. 


Yoerday*^ Pravfeue 
ekMe I cteea 


puolneee 

dWM 





«3: 


ir tonne 

1294-19531214.1844 liajt-lttj 
1S7.5-lu;fiin4-li44 |in.4-]814 
HS.I-i45Jia54-l5BJ I414.1M4 
1444-1454 1454-141.4 ! 
1454-ni.qi404-Mh4 il45.t-M44 

• . .1 __ ; 

■: 2,213 ( 4 , 4 n) loa Si % onnaa. 
& Ijrlo delivery price tor gienu- ' 


latad beele auger wee C19140 S1S34D) 
a tenaa for eiwort. 
bimiiiBllieial Buaar flipBraiiil (in 


r— pound fob end stowed 

C ari bb a eii pMta.> Prioea fitr Augost 9: 
Daily prfM 442 (Afo); 15-day average 
4.16 (449). 

SOYABEAN MEAL 

The miikat opened 6140 down 
Blitm ff et atarKne, mpor» T. Q. Roddiefc. 
Prfcaa tem e kwd within narrow nngea 
ahead of Met night's U80A produedoa 


ITeatamayT’^' 
oloaa 

s 

tpartonnal 


Done 


Fab- 

June,—,. 


(1114-1144 

11174-1174 

VI-«-1l14 

104-1144 

104-014 

Ilfl4-ni4 


-1,^14j 6-1144 
-14niia.0'117j 
-1^UB4 


t=!a = 


Setae: 166 (230) ton d 2D toenea. 


OIL 

Brent gained 26-250 In all eiontbs but 
St eed beck about 5c tewerd e dm ctoee. 
This gain wee enrlbuted to high piiooe 
In dw Afib Celt end to geine on lire 
flee off luturee. N)rmex WTI opened lie 
up tor September aod veded 10c up 
atl pm EDT. In the petroleum products 
maikn geo oil cendiiued to ftnn In 
both Nordi-Weei Europe end the MedU 
tarreneea. This wee eeueed by poor 
eupp/y and ttreng sbert-eovertng 
demand in Nerdi<Weet Europe. Fuel 
oli prtase ffrated on demand fi 
Btaetrteai ddB ti ee Pe ij oleum Argue, 
Lendeo. 


SPOT PI UCB B 




dilUDE Olt— TOB 9 per PerfelF- Baps. 

87JDB749 +046 
B0.1»6i46 — 

. M4B-65.10 +0.1S6 
BrentBlaad..— ' C9.7II-S940 +aZ76 
W.TJ.(lpnieBO— . 674947.66+040 
Pereadoe(Nlparle),J 97.l947to — 

Uiale. toir NME)— .• SB B«i.tB* — 


FNODUCTS— Northwest CuTOpe 
Prompt daifveryeir (9 per tonne} 
Premium geeoHneJ 969-S71 ] — I 
OaeOtl 87S43BI +Z.B 

Heavy feel eU— 1 1S7-1S9 +14 

NapMha— — — IB46447 — 


* August. 

PsDolsum Argus s sd me iss 


OMB OIL fVTUREB 


Meott 


I Cfogg < — 


Auff 

•sp 

Oct 


HflV, . ,\ 

pee— 

JSHv. I 


SD4. 
Ipvr tonne 

B38.60 
229,76 
US40 
SB946 
SS740 


tia 


*Si5nBs 

Dona 


044989.75 

masajjt 


i+L^Ol.g629J9 

;+^oi|^ 


Turnover: 2442 (7S7) tote el 100 
tonnes. 


POTATOES 

A weaker physles) market and the 
pronlee ol finer, mora sentatf weadmr 
tawiris the wwkend tad to e 60.70p 
drop In gutet trading, Eiqiectsiiens of 
a PMB plantings announcement feliew. 
Ing tedey'e rumoured neetitrg. pre- 
vented any direction developing, reports 
Cdtay and )larpsr. 


MOTlttl 


tYeaterday'si Prmriooe Buelneas 
I olcee I Dona 


4 per tonne 


N0V. 1 


PCD— J 64.00 


Jie:-’ 


5640 


7440 

79.6P 


67.60 

66.00 

7440 

8040 


9749.9940 

7940.74.19 

6946J8J8 


Salae: 117 (40) tats of 40 twtnas. 


GOLD AND SILVER W8r» 
mixed reflecting light over- 
head oelUiig and pcoftt- 
tddng; reports HeiiioU Oom- 
modi ticfc Cojiper weakencil 
•U' the buHriup is 
iwriiBoge effrwfcu. Sugar 
fiziued 801 itoiew e fl buyliig irr 
tzafle on roosts of fresh Inv- 
ing interest la the cash 
Bsrekts. Coeoa cont hi iied te 
attract acaftexed ustotao- 
lu«r pnzchasos as foesh 
B8WB of new crop develop, 
mesit naatoed laefcl^ 
Coffee lost groiud as dealer 
selling amerged. Option 
i w a lBed mdex proB Hir e 
foom opertations of a 
bearish crop report D^wdtwy 
oil moved sharplY j|g 
9ot demand for crude and 
for distillate pfodneto eom 
ttuaed stioBg affifle supplies 
remalBed Wheat aud- 

BerabeaBs were sliong ahead 
of the Govenment cm 
r^ozt 

NEW YORK 


CHICAGO 

UW CATT14 S94to a., raas/S" 


eSUDE (ML (UCBfT) 

CLOto U.8. pellBfia. S/bsiwie 

I tSSrt wSi ira taM 

52* 2*2 27.45 2747 ^ Stass |^b ES5 P 

22 E*S 2*H te-BB 56.17 B46 6440 SB 

Nto 2S.79 2UG6 254S- mjD Ax. BB4P BB.5n »Sc a 

^ 2044 2B44 264D 2547 9945 SOJS mS S 

£5 S-S S-S » Sto ^ tote toto S£ S 

» W tow 26.79 ^rtl 91.0S 8147 axM to 

1£3*^ 5*^ i"* to* *1* S 

fi? as £2 S5 ^ s 

-**• 2540 2540 teJO UJ9 UVE HOBS 30400 JU. cUPteT^ 


0014 TOO uor 

piTMIl 

augnet 227.1 

Sept 3284 

Oet 290.7 

Dee 334.7 

tab 3994 

Aprff 3434 


S/tfoy n 


to.76 4046 mjS 

» S*2 

*•76 384B 3940 

toTX SS 

4ft BO 4X40 4s.ee 
4246 SS 
toto .4646 3640 


High Low ..„ *.. 5 . 

32U 32M 3384 

*14 3te4 Si M 
3394 3334 3M4 ^ 

349.0 338.4 340.7 

2444 342.7 9464 ££»* ^ 

34P.B aa.s M V WM 


Jmm MB4 3to.6 349.9 Sai 57 

55*^ iS’J "•*® ^ ' 

3644 3944 $4 6409 — may cenfo/BSffk- 

FGO 
April 


3944 3944 3to4 

SS!* ” ” 371.1 “ — - 

*44 — — 378.7 - _ Cbwe 

399.0 — 9824 Vept 

=S Deo 


ALUMINMH 4O0OO IX esna/lb 


August 

Ctoee 

4X15 


Low 

PlUV 

4446 

Sepc 

4X35 

4540 

4X16 

4X20 

On 

4645 



4640 

Dee 

4X35 

4940 

4540 

4540 

Jmt 

4X7D 



4946 

htorcfi 

4746 

4740 

4740 

4740 

May 

4846 



4740 

Jidy 

4X75 



464D 

Sopt 

4545 



40L30 

Jan 

9046 

— 

— 

90.70 


HEATING OIL ib,*' 

42409 U.S. gsBews. cew9i/U4. geffone 

Latest ifigt, iSw pw ^ 

Bitot Toxa 714.10 7X99 73.11 *»pt 
Oct T4to 7049 7645 7370 Bto 

^ 76.to 7849 7N.7S M 

Dot 7649 7649 7646 M4S FOBK n giiea vg^opn p, ciiTmT 

Jm 79.16 7646 76.76 ^ 

7549 70V» men ts mm St** toOS 6047 4849 -4 


««.- Hiqh 
te7.4 2294 2294 

f*-* 2294 at 4 

*2-7 2324 2904 

S s SJ-S 

m-5 3974 044 

*3.4 2294- aee^ 

*4.9 2244 999 9 


tab 7Xm 9Xm sales b? Ml 

hterca 7240 7XW AW to W £u^_i SS*S *•* *46 

ss- ^ n S| II 

Auoust 5940 8940 BB.n 


OSAWGE JUICE 15400 ta’cSS/jT 

High Low Pjw aoVASEAMS 


COCOA 10 tomiee, X/Osiuee 



Ctoas 

Htab 

Lew 

PlUV 

•to* 

3M6 

2115 

2090 

2095 

Dee 

2176 

2 U 6 

2170 

2194 

Meicb 

1298 

2210 

2293 

21 BZ 

Mto 

2229 

201 

IZS 

2213 

July 

2292 



2235 

Sepc 

BD 


ran 

2349 

Dee 

2290 

— 

— 

2273 

COtoSE 

-c- 

37400 IX csmaTte 


Dess 

»bte> 

Low 

Ptsv 

Sept 

133.42 

194.70 

13X41 

13445 

Dae 

13X0E 

137.50 

13X05 

13746 

Martel 

137.19 

13040 

117.10 

13942 

May 

13948 

13940 

13940 

139.60 

July 

13X40 

139.76 

13040 

14145 

•to* 

13B.76 



14X23 

Dm 

13X00 

— 

— 

130.01 

6 UOAR WORLD 
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112400 IX cena/lb 




Class 

Wtei 

Lew 

Prw 

Bap* 

441 

442 

340 

X17 

on 

445 

446 

4.11 

440 

Jan 

Xte 

445 

440 

443 

Marsb 

XII 

X12 

445 

441 

May 

543 

6 .S 

442 

546 

July 

641 

X4I 

547 

941 

Sept 

543 

X15 

Xte 

241 

on 

545 

X9i 

6 J 6 

541 

COTTON 90400 lb. ewito/lb 


Ctoss 

Hiab 

Low 

Frsv 

On 

9942 

6540 

H41 

6943 

Dee 

5840 

5540 

5X90 

0843 

March 

9X70 

5940 

60.K 

5X10 

May 

5645 

0X90 

S040 

5040 

juto 

6X72 

0X79 

5X56 

5X07 

On 

5449 

95.10 

9X00 

5640 

DSC 

5X97 

S548 

SXIB 

9442 


Sept 132.76 13349 13249 sSoSa^^- ■ 

Nov 12945 13940 12945 mS 64000 bu m si, oente/to Ib -biwiwi 

12BJ6 12B49 199.90 iSS Ctoee 

5torca 125.76 US.7S 126.75 12540 f*raet tofts sa^ mq 

Mto 1W.15 1244P 134.50 1M40 "^.O 

July 125.16 — ” imS ^ 

Jwi 

■iareb 


FtATItaJM 09 troy qg, S/O py ax __ 

AMpuat aSs 204 ai4 6te4 ^4 

SS! 5K 25 ^-2 ^ SK 


Htak 

BBI4 „,,u 

SS*S 6aOkO 

Ste-E 5204 ■ S124 

S-* S5-5 ***•* 

SS-f 3M4 5904 

*464 5494 OttM 


Apr# W2 9 309aS 3914 3934 niyrner— — - 

July 3074 3194 3094 S94 *WAW 0WAL 100 tens , a/ton 

Oc* 31 6-4 — — 3M.1 Mto lew i 

1*4 1214 1314 1 



fSfftfoffi 

Htah 

Low 


Angen 

9304 

0294 

62X0 

0254 

Sm>t 

9334 

0304 

02X0 

0924 

on 

•374 

•3X0 

■954 

4364 

Dec 

•404 

0004 

0414 

0444 

Jwi 

•504 



54X8 

Hsreb 

■5X1 

6544 

65X0 

0574 

Msy 

556.0 



•064 

Jubr 

■774 

8734 

•74.0 

•754 

Stot 

5674 

0B5.0 

4854 

MB-ffi 

Dae 

7034 

7054 

7024 

70X7 

COFWA 35400 IX csnts/lta 


CtoM 

High 

Low 


Augost 

5040 

0040 

6X30 

0046 

Son 

0X46 

6040 

0045 

0040 

Oct 

0046 



0140 

Doe 

•1.50 

0145 

«145 

6146 

Jm 

5140 

ran 


0245 

Martel 

5245 

tXTO 

5X25 

0240 


Sspt 

Oet 

Dec 


1344 

12B.0 

1294 

1304 

1394 

139.0 

i3ej> 


1244 1224 

1264 2344 

1304 1274 

W1.0 1294 

1334 ' . 1314 
135.0 .1330 

1304 ■136.0 


1394 — . 


Sent 

Oct 


tots 

*to 2ftS1 
toto . Ate 2ft« 
S-M 23.1S 3ft« 
a-06 2340 3ft7l 

3949 2946 eaw, 

340 2340 SSa 

2925 3940 av 

3X10 2340 m.W 


buefaal 


July 9940 0X40 6340 03J6 

Sent • 84.00 5445 6445 SUB 

D eo. . 54.70 4440 5440 46.06 oSe SS EST 

SPOT PBIc e S OUcege loees lard Sept mS 4 MO 2 ^ 

164 (nme) eeirt»-pw pound. New Dee aoi.g ww'n Si 

York tin 5824444 (^774) eems Maieh 3044 lofti go 4 

per pound. Handy end Harman altver May 29S.S 2 M 4 Sum 

bullion 6284 (6124) Otnte per trey July 2734 2344 ” - 

2JM 2»4 ^ 


OTHER MARKETS 


1GMEAT 


Strong physical prices edmuletsd 
covering en the October and November 
pesMons as shone beceme keen 
buyers. Dieant p oeWo Be remained 
unchanged, reports CCST Commodittas. 


Month 


Pfevteue 

eleee 


p. per Idle (deadweight} 


(lev. 

Feb 1 

April .J 
June _.( 
AUS..M 


llZflO 

118.80 

lOXSO 

10140 

10140 

100.60 


119.00 HMJ-mji 


11040 

10140 

)0k40 

101.00 

10140 


10140 


a uamra'864to 824. veel— Dumb 
s and ends to 1444. temb 
English imaQ 724 to 784. nedlum 704 
to 70 .A hemiy 6B.0 te 704; Scoteh 
heevy 604 to 684: Imported: New Zee- 
land PL 644 te 064, FX 644 to 864. 
Perlp-EngllBh under 100 tb 00.0 to M4. 
lOO-iao lb 484 to 554. ieO-100 Ibe 444. 
a 48.0. 

MEAT cOMWiSSiON— Awenge fat- 
eteek priees at lepretantative marfceta. 
68— Cattle OX90P par kg tor (+O.U). 
GB— Shaep 166.90P par . kg eat dew 
(+X41I. GB— Pige 794Qp per kg tor 
(+247). 


r-.. WOOL FUTURES 


mj-iiiM 


(18) loa of 50 eartoeot. 


Sates: 42 
34S0 kg. 

WHEAT 

SMITHTIELD Perwe per pound. Beef 
— Seeteh killed aides 384 to 01 .0: 
English (eiequerwra 544 to 584; Utatar 


SYDNEY GNEASY WOOU-aoie (in 
order: buyer. eeUer. business). Aue- 
oellen cena per kg- Oet 01O.(L 6154L 
0114: Use 6164 817.0. 01X0: Msieh 
6234 0*-X 8234: Msy 63XX 0304 
nil: Juto 633.x 938.X nit: Oct 625.X 
536 , 0 , imI; Dto 0304 843.4 nil; March 
83X4 8604 nil. fotae: 16. 


ROTTERDAM 

WHEAT— (U.S. $ per tonne)! U.S 
two red winar Sept 128. On i 3 i Ua, 

P'®**'" Aug 149.50, S9P1 
lte-S4 Oet 14844 Nuv 1S484 U S 

P«f »fiT pretdii 
Aug 15744 Sept 15844 Oct 1 to% 

XS «L ^ te?,srSr K 

Aug ite, Gmn oet isx Nev is 2 . 
bnedtan one wusam ad aprine' 13 s 
gr Aug 154 Sept 188.^ ^ 
to wiber du™ 

«4 iS/lK ***'^*'' ““ 

teres yellow^ 121 , fSg'Tu, SeSl 
J 21 - ocLroto'iviI®j;„ 7 i£!£ 

114 Ap^Jiuie 11 X Argentine Fim 

SSfiif ^ 
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■inning up 


®^ancial Times Tuesday August 13 1985 

currencie s, 

FOREIGN EXCHANGES 


l!IF£ OPTIONS REPORT 


Stalling fiitrwnpy — non e p«r C 


Gvodoltar Fuiu w .p ata ta of 100% 


Dollar weak ahead of figures 

ThS ilnlU* -v._ . ® 


f]^very ft,j£'i^«52gd .SmiWG — Trading nmn from DM 3S375; FFp. 11.82 frtan 

i?S subdSd^ fSSS ?8S? J*f ijl®"*** *“ m 11.7475; SwFf 3.1S50 from 

ySertS^S MS Jwly aTorage SwFr 3J7s6; and T828 from 

finished weakeTon Sd»^ ’ tk! “57*^3*® ewtange nte index YS2SJ5. 
tone was set by ii? ^ hSv Ji? V i?^ “ W»ed »* WIABK — TradiDg lann 
of SalomoQ BnSSS !^ioS^ »8»*nst *h« *“ 19M^ 

p 5S? Frid^ Sat^ ^ore rising to a 3.4510 to 2.8055. 2 bIt atoiage 

Federal Reserve wiai. Mse mnr^ ®i 81*7 after lunch. 2J134. icwiiaMa B rate index 

gty PoUcy to sUmalSTa sgSrtlSl stx.Bontlis 

|wh economy iaTthfus.^ S® “*««? rates are not set to agoL 

gnomic figures were noblisimd Si«iM ^ ^ he no early The Dmaifc impiwed against 

but the ^ nuuto 5Sh^?“ «i*«ing bank base the dollar, in Frankfurt yester. 


luuiws industsial p^oc^n i i*”®" “* «* «»* positions ahead of 

for the same xD(mt£ JJ^”*** *i*> aided by for- this week’s, economic data from 

ewplod with other figures dS .i sairoiinding the TLS. After an Inttial flurry. 

Jh^ week, are expected to galnedfi* when the U5. cnzrency dedined, 

indicate file U.S, economy hu £S5.i *® after as a result of weakness in file 

shown any mart!ed^^ve?5 8L3870. The Far East and in New Torts on 

after a disappointing first hS P*nnd also rose to DU 336^ FXfday, trading was very quiet 

M 2,re ™ “*8gested that • 

“*S EUROPEAN CURRENCY UNIT RATES 

2 =sr ■' 

ebjmt the IJ.S. eeonomv the —"**» * mtan^ nmm asiustsdrw DiMig«iee 

do^ traded n^^’^ ^ aSwtw ntt» dwaiaepee nmit% 

qweUy around the DU 2»le^ Wgtan Prane ... 44-B320 443870 +335 +S» ±l3S — 

It feU to DM 2Wra 0»nl»h Kra». 032867 n o4» -\M -Oja ±1.6421 

DM 2AS1S- WSV ai^ 2®™ ??«*«.*>-*»•* 233840 832586 -aSS -0.12 ±1.1466 

8^-* yS?? *rom P»no - e . 8iW 2 SJOSSS -03« -030 ±13664 

SwXV oSia S:??*® ftom ?«*«*« euiidw... 23220 s 2 .60194 -use -03s ^.sisz 

S«^ 2A446; and Y237.20 from M2mn ojrtsm -i.m - 1.11 ±i3S7s 

J2SSJS6. On Bank of EngU^ ** *“ i4e4.is - 1.74 -i.t4 ^ 06 SS 

nguresfiie dollar's index fell to ChtngM m for Ecu. thwofeia pooMw ehang* danoMs a 

137A from 1383. weak euirancy. Adjinmiant caleuiatad by RMnoiat Tlnwa. 


Iriah Punt », 
Italian lira _ 


bigtm 12 
443630 
&04231 


2.60194 

U713206 

1464.16 


C u f f a u a y % changa 

Gea ■iHMaita from % ctango 
aantrai agataatSOB cantm adWatadfor DlMig«iea 

fnaa aigitat 12 tisa dtatiaepea llialt % 

nc ... 443320 443830 +535 +5!» ±1365 — 

na ... 232867 &04221 -1.W -032 -M.6421 

-maifc 2.23840 232686 -0:68 -0.12 ±1.1466 

no ... 6. 004 02 630685 -034 -030 ±13664 

Iriar... 232200 2.60194 -0.60 -038 ±1.8162 

0.720878 0.713206 — l.m —1.11 ±136n 

162030 1484.18 -1.74 -1.74 ±4.0658 

Changsa a/a for Ecu. thatafeia paaMva changa danotaa a 
waak cuirancy. Adfuaniiant caleuiatad by Raaneial Tlima. 


Interest rates were steady on the 
German money market, despite 
a drain of liquidity fimugh an 
expiring securities repurriiase 
aawement of DU idThn, re- 
placed by only DU 4:8bn in new 
money under a rfTniiar pact. 
Opinions were dlTlded about a 
possible cut in the Bundesbank's 
lendiu rates at this we^*i 
council meeting. The central 
bank did not intervene edten the 
dollar fdl to DU 2.7984 from 
DU 2.U12 at the Frimlfiart fix- 
ing: At the close the dollar was 
quoted at DU 2.79SS compared 
With DM 2.83825 previonsly. 

STERLING INDEX 

Ang 12 Previous 

SAOam 8LS 8 Ol0 

9M am 8L2 80.7 

MlO 0 am 8U 80A 

ILOO am ...... 8LS • 80A 

N04MI -81A - 05.7 

lAO pm 81.7 80.7 

2A0 pm ....M 8L7 80.7 

100 pm 813 80J 

4A0 pm 8LS 80.7 

£ IN NEW YORK 


FINANCIAL FUTURES 

Firmer trend 


Good wluffl# as dollar (oil on Quiet volumo regntersd in a very 
posalWa cute in U.S. discount ran. narrow trading range. 


Eat woluma 
Calls Puta 

326 SOI 


Fravious day’a 
open iniereat 
CJile Piiia 

S14 1143 


a, 18 I Plow. 


l61.878D.137aa313700-13ne 
(L4e4li3Spm n3S.0.4t pm 
1.16-iaipm 1.18-1.00 pm 
12 month* |a.Be-a.7Bpiir *8^703,80 pm 
Forward pramiuma and dlaeeuntt apply 
to ±B U.S. dollar 


S Spot 
1 moirtti 
i months 
12 mentha 


Prices were mostly higher in 
the _ London Interneticmal 

Flnaneial Futores Exriiange 
yesterday amid speculation that 
U-S. economic growth was likely 
to be sluggish in the second half 
of this year. This followed 

comments late on Friday by Ur 
Henry Kaufman, of gaih"ihn 
Brotben suggesting lower UB. 
interest rates and slower-than- 
expected economic growth. Con- 
sequently UB. bond futures 
opened higher and were well bid 
during the morning. 

Some of the day's gains were 
eroded In the afternoon however 
following profit taking stemming 
mainly from the U.S. Euro-dbllar 
. prices followed mudi the same 

LONDON 

Tfns-aiONm elrodouar 

Sim po h i te of 300% 

I Omo iflSi Low ^ 

Sopt 9138 92.08 8137 9131 

Doe 81.60 91.67 81.60 9132 

■taiWl 9130 91.26 9130 91.10 

*a>9 9032 9038 9032 90.71 

Sopt 9030 6035 9035 8035 

Eot. woliMM 6329 (43M) 
ftovloiia dayo opon int. 20324 (20,149) 
TTU1EE.B40NIH SIUIUNG 
£500300 pobita of 100% 


POWD SPO T— FORWARD AGAINST POUND 


pattecB, slipping during the 
afternoon on renewed selling 
and some eoneern over the 
possibility of a further fall in 
the valpe of the dollar. 

Sterling - h a gp d instruments 
yre higher, helped by sterling's 
stronger perform aace and re- 
newed hopes of an early cut in 
UK base rates. The Improvement 
in gUts was rather short lived 
however with a stronger start 
failing to attract any follow 
through despite yfipmurag iiig 
inflation figures. Dealers sug- 
gested some technical resistance 
as yields approached a com- 
paratively unattractive level 
Short sUsling eontnets managed 
to hold on to much of the day's 
gains again on base rate hopes. 

US. TREASURY BONDS " ' 

a% 6WO.OQO aaids of we-t 

_ CloBo Mgfa Low Pf^ 

Sapt 7S-14 7S3S 38.12 78.10 

Ope 7S-12 75.20 7S-10 7838 

MKh 34-12 — _ 74.08 

EM. wokimo ai18 (3,141) 

Pravioua day's opan Int. 2394 (2.894) 

CHICAGO 

U-8. TRMURY B0HO8 (C8T) 9% " 
9100300 8awta of ioe% 

Latost High Lm Prow 
Sopt 76-12 1792S 79-10 38-13 

Dee 7835 7531 76-07 7S35 

Marcb 7^ 7+22 74-05 7438 

JWM 72-12 73-22 73-11 73-11 

sapc — 72-27 TS-IS 72-18 

Dae — — — 71-23 

MOlWi — ^ _ 7t.05 

JIM — — — 70-11 

Sopt — — — _ 



Pravieuo day’o 
open kntoioat Eat wolumo 
Calls Puta Calla Pula 

3290 6888 130 20 

For tuU tfatalir et aaftfamenr pricax eelk 
Uinta Pewatt el U7FE on 01-am fl«44 
UPFE. ROYAL EXCHANGE, LONDON EC3V 3PJ 


Company Notices 

INTERFIRST 
TEXAS FINANCE N.V. 

US$100, 000, m 

Gnaranteed Floating Rate Notes Due 1989 

In accordance with the provisions of the Motes, notice is 
hereby given that for the three months period August 13th. 
1985 to November 13th, 1885 the Notes will carry a Rate 
of Interest of per annum with a Coupon Amount 
of US8210B3. 

Agent 5a?ife 
CHEMICAL BANK 


C/u6a 


Kva hM eutiivad tbe- otnen bccauM o< a 
poller of fair oUv and ralua tar monav. 
Suppar Iraat 10-&M am. nice ww ton 
muticlaac, olamoraus kottmei. awltlnn 
Oeoruevwn. 109, ReoeM n. 01-784 0857. 


U.S.$ 20.000,000 




Central-European International Bank Ltd. 

(Incorporated as a joint stock company In Mungarj-) 


Floating Rate Notes 1990 

Extendable at the Nolebolder’s option to August 1992 
and thereafter to August 1994 

Ih accordance with the pnn'isions of the Agent Bank .Agree- 
ment between Ceotral-Eiiropeea Intmationol Bank LtaT and 
Arab Banking Corporation — Daus & Co. GmbH dated Julv 
17th, 1984, notice is hereby given thet the Kate ol Inlere^ 
has been fixed at 8%% 03 . and that the interest payable on 
the relevant Interest Payment Date, February 13, 1986 
against Coupon No. 3 in respect of U.S.5 t0,0o0 nominal 
amount of Notes will be U3.$ 440.83 end in respect of 
U.S.5 25.000 TiftmlBwl pmrmtil rtl Mrrfftgurip 1 ^ IT g 4 1,102.08. 

London, August 13, 1985 

Byi Arab Banktng COcporatlon — Dans & Ca GmbH, 
Agent Bank 
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Sapt 

7549 

7545 

76-07 

75-10 

Sapt 12BJM 129.00 1Z5JW 

125.59 

Oac 

74-21 

75-04 

74-19 

74-23 

Dec 18930 129-30 129JS 

1Z9.CB 

Marsh 
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74-00 

Em. valwiw 79 (ISZ) 


Jiaw 


stota 


73-13 

1 PiovloUB day's opm 1M. 1.462 (1>EF7) 

sept 
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— 

72-a 


Oanedtan OeKar 
■oieien Frame SOO 


£ WORU) mUE OF IKE POUND 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


AU0. 18 



MONEY MARKETS 


UK rates slightly easier 


Interest rates were a little 
lower where changed in London 
y«stezday, helped by a flnner 
pound and renewed hopM 
US. inteP^ 

ment was also influenced *y a 
revision in UK producer pnM 
to^mralthoagh the July ^ m 
Input prices was not as _large 
«f lied taemi hoped for. Thc^ 
Twrmth interbank money was 
Quoted St lH*Ut per cent eom- 
p^wtth IMIA 


UK dealing tanks tasfr 
i^hMm rate Ui per cent 

stnee ^aly Sfl. 


FT LONDON 

interbank fixing 

(11 JM o-ot. AU9- 

nm FKmth. U.A do«» 


nid 7W15 


offer 81 /ia 


note dreolation of £80Sm. Bi, 
addition banks brought forward 
balances £SQm above target. 

The gxve help in fhe- 

morning ' of ' £189in, hextog re- 
vised the forecast to a shortage 
of greom. Ihe morning -hdp 
omapriae ir Tr"*ThnniT Of £2m <n 
^iigfhiA bauc biHs in band 1 (up 
to 14 days) at Ilf per cenL 


MONEY RATES 


flgSm In band 2 (1938 days) at 
llA per oent, £2m in band 3 
<3463 days) at Ui per cent and 
£2m .ifi/bi^ 4 (64B1 d^) at 
UA per cent 

D) -the aftaMoon the Bank 
gave asdstanee of £378m and 
this ivas made up of purdiases 
of resam of rii ^Tiia bank .bQla 
in band 2 at UA per cent and. 



in band 3 £iOm of Itaastzzy bills 
and £100m of eligible bank bQls 
all St UL pee cent In band 4 it 
bought £toi of didble bank bills 
at llA per cent Late assistance 

rama fo glMiTn^ moMfiy ^ tOtSl 

. Of 5696m. -The rate applicable to 
file Bank's latest temporary re- 
funding facilito on one month 
money was H| per cent 


8.10 

844 IOH-IOTb 

— ' 1010-1004 

9ii-04i lora-xoss 

Ofi»aiB 1014-lQlg. 


LONDON MONEY RATES DIsoount Hoiwes Deposit and Bill Rates 


ofdepoNt 


Intoihank 


— . lll|4Ui 
IXSs-Uta llAllli 
im-lXW ll^lls 
lll4.111g 1L2|-Il>f 
lOTgiOft llik-ali* 
lOSi.lOil liaHi 
10W-1D4 lO^-Uik 



'AuthorR)f 

DepoiBs 


WnsBce PPSft 1 SDR' ECU 
Houm of Llnkid Unksd 

Dapoilta PepoSti} Dopoilts- Depoilts 

t^7J8U M4 

llta V.fS.f33 ■ 

UA .U-vTl 7^ 039 04 

iii« 'oaoa.1 , 7^836 

Ills 8MA - - 

Ills SAOSyOa BA-Oft 0>|9l4 


SIX monttii U-S- dottwe _ 

oaBlfl I QWerBTM 

Tho ,a^«s''Mo'tM on* 

nwono, ^ oSsrod lotoo 

sixtooni^ «* by 5* *? 

(or StOn quMM ey 

fivo an Nativnsi 

working any- Z??k.“Benk of Tokj*. 

Nstienslo d« 


Om monllk.~- to k 18 
TWO months ... ^ J^IJ^ 
TbreamentiM. ' 

aixnieiitho— 

Mna month*.- 
Ontyear.— - ins-iois 

Twoytaro — 

Threo ymiSM- — - 

Fourysart.— “ 

Fhioyexiw.— — ■ 


EC6D Rkoii Rnsneo nfc.Ayeago Hits ol Immst'poriod July 3 to August 6 
(inelusiv*): 11.960 por omt. locsl authoifiy sad floanco beusw osvn Ssim* 


netlou othori sowan diys* flxod. " Ftnanoo Housm Baso Ron (puSliihod by tho 
Flnsneo Houtss AsueloUon): 1A par oant fmm' August 1. IMS. London and 
SfOTiBh doarloq Bank Rama for landing IPi par- cant. Bank Dapesh Rana tar 
sums at savan days* notice e.7B4.aw par cant (oat). Treasury BIRs; Average 


ding iPi par- cant. Bank Deposit Rana tar 


tender ram' of discount lOMtt per cant Cwtificataa of Tax Da^hs {Sarias 
P epncite eionOOO and over held ohdar on month Hit per eane ono-mrao 
months 114 per cent: thremsbr months 11 par cane sixmlna moni;^ 104 P*r 
eann nino-l2 memhs 104 per eem. Under CIOOeDOO 104 par dent hem Juta 28. 
Dspesiti held under Sarias 5 104 par ciPt. The rats for a(l depoflta wMiorawa 
for cash 7>i per cant. 


MONEY RATES 

NEW YORK (Luachtiitw) 

Prims ram .................... 

Broksc loan rats 

F^ fund* - — ~ 

F^'fuads at bitarvontion ••• 

Itaawiy BIOi 

One month 
Two nondi 

Three month .......... 

Sfac mootii ' 

One yaar — 

Treasury Bondi 

Two year .m..... 

Thraa year ... 

Four year — 

Rws year — .......... 

Savon yoar .~—.— 

10 yaar . — 

30 yoar ~.. 


The table bektw gfvea tbe lateM available rate of exchange for the 
pound againsc various curroncics on Anguat 12, 1965. In some cases 
rate b nemfmd. Mufcet rates are the average of bnjring 2 nd setting rates 
eamept where they are shewn to be otherwise, fat some cases market 
rates have been raloi l ated from those of foreign currencies to which 
thqraretlc&' . 


Abbravbtloflss (A) appradmate rate, no diracC qaoiation milabte; 
(F) free rate; (F) based on US. dollar parities and going sterling-iloliar 
r a t e s; (T) tourbc rate; (Baa) baric rate; (bg) buying rate; (Bk) bankers' 
rates; (on) eommer da l rate; (ch) convertUe rate; (fh) Bnandal rate; 
(c9cC) cxdmive ce r t lfl ate rate; (nc) non eemmerclal nee; (nem) 
nomiiBl; (o) effidri Rt^ (sg) veliing rate; (e) controlled rate; 
(u) imHled rate. 


Atahanistan..... 

AtS^n 

Moorta.^....— ~. 

Andorra—..— 

Angela... — .~.. 

Antigua— 

Argentina..—... 

Australia. 

Austria......... 

Axoree .......... 

Bahamas 

Bahrain 

Balearto tales... 

Bangladash 

Barbados 

Belgium 

' Balim- 
Bonin 

Banmicia~.— .... 
Bhutan..... 

' MMa 

Betmauia ....... 

Brazil 

Brtt. Virgin Islei 

Brunei 
Bulgarfa 
Bununo Faae-.,. 
Burma....-.—.— 
Burundi—...... 


.^hanl — ... 

. Dinar................ 

( French Fraine... 
' i Spanish PeootaM 
. Kwanza. 

Caribbean 0 
.Aumral 

, Auatallan B 
. SahllUng 

. Portugrae Eaoude 
. Ba. Dollar 
. Dinar 
. Spa Peseta 
.Thka. 

. BarbadesB 

, B. Prane 
.B8 

.C.PJL Prane 
.BdaS 
, Ngultrum 
. Bolivian Paso 
.Pula 
, Cruzelrett 
.ua.a - 

, Brunei B 
. Uv 

.aPJLPrano 

.Kyat 

. Burundi Prane 


Oamoreen C.FA. Prane 

Canada............ Canadian g 

Canary latands...., Spanish Peseta 

' Ci^ Verde la Capo v: Escudo 

Cayman l■landa.., Cok to B 
Cent.Afr.aopuMieC.PJL Fraim - 

Chad (LFJL PraiM 

OhUo...-......,.,.. Chneon Peso 

Chine Ranndnbl Yuan 
Columbia......... OoL Poao 

Comoro tatatwta O.PJL Praiw 

. Geogo (BrazavBla). O.PA. Prane. 


VALUE OP 
£ BTERUNC 


99.00 
loAeeo 
(A)7.S0 

11.BS 

S8738 

39A37B 

3.7B 

1.103S(IB) 
1A38B 
87.23 
228.16 
1.S85B 
0.B1B6 
aaijBB 
38.28 
8.7725 
(cm) 78.20 
(fm) 79.18S0 
8.76 
593.0 
3.5B3B 
16A6 

91)68.032.6 ■ 
2,3960 
9,004.5 
1.5636 

3.0250 

1.4445 

BBIJ) 

11A614 

169.00 

6B1.0 
1.880B 
277.96 
123.06 
. 1.1S10 

B91.D 

691.0 
239.16 
3.9753 


-.CesURtaa 

Cuba...j:......, 

Cyprus 


.... Colon 

Cuban Peso 

....CbpruaB 


Onaohom oy a lfta Wonwa 


Denmark 

. Djibouti. 

Dominica 


... Danish Kioiiar 
DlJIbovU Franc 

... E. Gsrlbbean 9 


Dominican Re pub. Domintean Peso 
PrwMili yr,.., Suera 


.BgyptlanA 

.Colon ' 

, Ekuela 

.EttiftpianBifr . 

, Falkland ls£ 

. Panlab Kroner 

.FIJI a 

..Markka 
. Franeh Frano 
. C.FJL Prane 
. Loeal Frano 
. O.P.P. Prane 
. D.PJL pram 
, DalMl 
, Ostmark 
, Dautscha Mark-... 
. (tadi 

. (NbraRarA 
, Draohma 


,EiSBlvader,....~. 

. EsuatarlalOuIrMa. 

GtMopla ...... 

PaMnad laianda... 
Mrpa tatands...... 

PUI Wanda. 

Finland .............. 

Prance 

French (riy In Af.. 

Preneh Qulana. 

Pretieh Pmslfle 

OalMn...... 

Gambia,..,..,.,., 
Oennany (M^.... 

-Germany (West}.... 

Ghana—.......... 

Gibraltar.,—., 
Aroeee ............ 


GraaolarKl 
Grenada ....... 

Ouadaleupe 

Guam 

Gualamala....- 

Guinea 

Oulneaglasau > 
Guyana 

Haiti 

Hendurai ,~~.. 

Hens Kong 

Hungary....,..- 

Iesland.~......> 

.India... 

lodenealo.-..- 

Iran.......~..- 

lraq...~.~....- 

Iritn RopubUo— 

laraal 

Italy ............. 

' Ivory CoaA■...•. 
Jamaiesb•.•.•.- 
Japan............. 

Jordan ........... 


M. Danish Kroner 
~ E. (taribbeen 6 
.. Loeal Prane 
..U.8.S 
... Quetzal 
... Byll 
-. Peee 
Guyortew 5 
.. Gourde 
... Lempira 
-. H.K. 6 


Kampuchea.— 

Kenya 

KIrtaatl. 

Korea (Nthl- 
KoraalBth).-.- 
Kuwalt... .'... 


Lebaneo.-.....- 

Leeethe.1— «•.. 

Uberla 

Libya.— 

UeoMensteIrr, 

Luxembourg... 


... L Krona 
... Ind. Rupee 
— Ruptah 
... Rial 

.. Iraqi Dinar 
... Irlah £ 

Shekel 
.. Lire 

... C.FJL Prane 
..Jamaica Dollar 
... Yen 

... Jordanian Dinar 

.. nei 

... Kenya Shining 
... Australian B 
...Won 
.. Won 

«. Kuwaiti Dinar 

.. New Kip 
.. LebaneeeO 
.. MaluH 
... Liberian 5 
... Libyan Dinar 
.. Swim Prane 
_ Lux Prane 


(U) 7a44 
1.8916 
0.7900 
((eoni)B.60 
< nfa 16,64 
( 16.10 
15.9760 
SSS.0 

8.78 

j L1500(M) 
( 1.668& (6) 
((to 3.4616 
1(F) 6.6B30 
SG1.0 
8JB45Q 
U) 

13.97B0 

1.6615 

e .2016 

11.8S 
661.0 
11.88 
806,0 
601.0 
. SJOO 
3.8675 
3.6676 
7B.B81D 
tJ> 

180.96 


VALUE OP 
£8TERUNQ 


13.9760 

3.72 

11.82 

1.3886 

1.3835 

83.20 

903.06 

6.7760 

6M 

8.77 

10.7136 


66.6786 

16.86 

1,839.76 

189.50is.g.) 

0j4S65 

1.2366 

2,060.0 

2.600.0 

501.0 

8.3230 (0.0) 

338.00 
0.6320 

N/A 

23.10 

1.0325 

1.30 

uii.ia 

0|4166 

48.26 

23.68 

8.8700 

1.3636 

a4062 

3.1860 

78,80 


Peru.— — .M Sol 
Phinppinos PhillppliM Pete 

PRoaimlaiancta.-. {So*5T»S3S'aiid • 


VALUE OP 
£ STERUNG 


ax«Atl^.1 

24.50 


Portugal 

Puerto RloQ~- 


Qatar,~.,-.~— ~-~- 


Reunion island l 

Romania. — ~ i 


PorttiguaeaEscudo 

.UA,g 

- Qatari Ryal 

> Preneh Piano 


11.82 
jlCmt 6.78 
1(NrCi 16.15 


Bt. Chrlstephar». 

St Helena.- — 

BL Luma 

SL Pierre 

BL Vincent 

Samoa American 

San Marine 

Boo Tome * Prln.. 


Saudi Arabia 

Senegal.. 

Seyofiellec..- 

Sierra Leone - 

Singapore 

Soto men Islands — 
Somali Republle.. 

Seuth Afrira - 

Spain - 

Spanish ports In 

North Africa 

Sri Lanka.. 

Sudan Republic... 
Surinam.— 

Gwaziland — 

Sweden^ 

SwItoerioiKt 


-Rwanda Prane 

. E. Caribbean B 
. St. Helena £ 

- EasKtarribean f 

• Loeal Prane 

• E. Caribbean 3 
. U.8. a 

. Italian Lira 
. Dobra 

. Saudi Ryal 
. C.FJL Franc 
. 8. Rupee 
. Loom 
. Siitgapora S 
. Beiemen la. 5 
. Somali Shilling 
. Rand 
.Peseta 



S. U Rupee 
Sudan £(u) 
8. CulMar 
Lilangeni 
8. Krona 
Swtao Franc 
Syrians 


Taiwan-. Now Taiwan S 

Tanzania...... Tan. Shining 

Thailand. Baht 

Togo Republic.— -.• C.FJL Franc 
Tonga islands...... Palanga 

TrirSdad — TrtnMad * Toh s 

Tuntala Tunisian Ohnr 

Turkey.,... .Turklah Lira 

Turks a caMoa..... UA 5 
Tuvalu.......—..— Aurirallan 8 


3.78 

1.0 

5.78 
11.62 
8.72 
1,3036 

8.698.0 
».08 

e.(U39 
BBIJ) 
9.51 
(to 7.46 
8.0250 
8.1100 
50j45 
2.8700 
227.68 

287.88 
37.40 
8,45 
8j 46 
8.8700 
11.6160 
3.1660 
ICAJ fTl 0.0 
tiOHl 6.41 

66,68 

83.30 

36.45 

501.0 
1.9326 
3.39 
X.08taM 
723.89 
1.8836 
IJSSS 


Uganda. 


' Uganda Shilling 


UnRad States.—., ILS, Dollar 

Uruguay Uruguay Pose 

utdJLrab smiratau UJLE. Dirham 
u AGJL Rouble 


Vanuatu- — > 

Vattean— 

Venasieta 

Vietnam, 

Virgin Island U.8. 

Western Samoa - 

Yemen (NthI 

Yemen (SthL - 

Yugoslavia 

Zaire Republle 

Zambia 

Zimbabwe 


, Vatu 

-ItaManUra 


Bolivar 

( i4) 6.93 
( i5l 10.34 
i (6i 10.6437 

Dong 

U-S-Doiiar 

(0)184.86 

1,8836 

Samoan Tala 

(A) 3,0415 

Ryal 

8. Yemen Dinar 
Hew Y Dinar 

(A) 9.26 
0.4730 
378.0577 

Zaira 
Xwoeha 
Zimbabwe 6 

69.8690 

9.05 

8.1900 


i Rata la tba tnnsfar market (controlled). Now ona official rata. (llEasentlal goods. (2) Prafarantlal ram for priority Imperta auch as leedsxuffs 
(4) Pratarenilat raia tor pubPe sector debt and euendal Importa. (5) Prsfaremlal ram. (6) Fraa rata for luxury Imporu, ramlRsneaa el money abroad and foreign 
travtf. (7) Parallel ran. (^ Rate (or remKieocea . of foreign eumecy by EBypiwna working abroad and tourists, (9) Bankneta ratal. (10) Rata tar upons. 
(12) Bats tor Imports. . (13) terantia) Inpens. (14) Nsarly all bualnen iransactienB. (15) Aigantlna: June 16. new-eurraney Intruduaad: 1 austnl~1.0M eld p«n7 i. 


T,.— ir-s...- {-; 
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AMERlCANS-^ont 

Pnct * IT 
SHck L 


From Falkirk to RorWa 
we're growing 
from strength to Strength I 

ki UJL Mrf ILSX (iHtfiMjr . EogbiMftng . PlMdo. 


M 

Mfk 


UM I 


BRITISH FUNDS 

I Met. 

5(wk I e 


l+irj VW 

I - ' M. I U. 


*^orts" (Lives sp to Hve Years) 

W t 99.;|E«A.U4tKl«5 -I lOOiU lU;^ ilK 

i ZZl 100,',^ .. . ! 11-7^ 

974lTiN&lDgcC«146b — J 

9M 9^refi3Kl90b. — 

lOOl 97 QUl 10 >jkC(«) 

101^ mTrwUpc:S8&. 

9C.^fMs8ij»t]e 9 «6 W .~, 


ia2w^Kh.l4eel4Bb.. 

87WEidi7MKl986 J 

UlkILKh. UUK l«7 J 

^na ](H(PcC« *07 ' 

ZijeelW? 

_ U)i«cl«7 

vndHo6'jK'0^t!— J 
9S>iTnB. 10k 1987- 
BMTwSpctesr,— ^ , 

99i^i«K.UpeI987 J 

souTiwTte naMNir— J 

9S>) 

931, rmSlipcCiV i 

ao fiMuart3ae-7See 

9H: TtMi.^'joi’Oa. 

471: risaill^ivn 

9H Tfm9>2KCiM.'89_ 

79 ri««3Kl9B9«»^ 

94 lTrMil0i#19B9 \ 

42 fEicMOgclW 

95 |MilKi489 — 

79 |TMSpcl9Bba9 J 

KDi^rcJl UPC 19904. 
9SU<E«diUPcl990a- 






il0ME«ii.l2>^144D 

7bl^ 7SUTi«n.3pel990* I TfrijH 

fTI a7grm8\iecl987-9Qtt...J 91^ 

nvc to Fifteen Years 

lOCKil 9IV7iMi.lO»eC»]990 

U5U 97UTrN»UVpcl94} 

87W ao VinenfMacV-SUL-J 

104^ 95 lE»e*.llpcI991 


uxopl 10.91 
3J« 4.27 
U.5X 10^3 
U.40 10.70 
ua lOiS 
13.5> 10.75 
„ 2A7t 7.08 
14.^ I 1Z82I lObO 
Ul| ) lOJU 10.68 
l+li I 2.73 8.U 
+k lOisI 10.76 
1. .. 6.431 UUO 

+1 10.UI 10.73 

•f.? I iJ2! 8J8 

I 11.72! 10.71 
B.21I MJ5 
I UU5I 1069 
KMW U.77 
7.4a a.49 
9JBSI 1082 
lli3 1077 
9aa MOO 
Mfll 8.92 
10591 10.75 
10.261 1081 
10.951 1083 
S.9lj 934 
I7fl» in^ 
lOM 1066 
mil 1044 
3.921 984 
9801 1089 


1109 

Mifk ttw 

2Ti I6hAnFiUt0UMniSl.. 
IQ's 15 6n»nUi>T 61 U.. 
791; 62^A«tn|((hSi..,. _ 
25 16 AmUat. ... ... 

47» 27a «MTtcMI 

lai; ll‘f BuSwimSIiI — . 

601; 47 Ba4f.»N.V.S10 

ITifUli SASIXC4.P 

60^ eli/MAiiMcl] 

w. 

40I}-' ilCanwn^Ftf.Tsi'ic'Cj 
37V Z5VBi*iMckCMii.R — 1 
SZSp '2D4P jvOUMCBCoinurr— . 

J9V 29<^lial.2SG 

a ' lBUCSXG4faU8SLdO .. 

191.1 U {CaFcdliKnOO 

si% 2S ICaipMiSewlOe.... 
31£ 2«ii|Cai(rpritarTncut||_ 
9Dii l551p |Cnvi9vCarp.2Sc— 

' 521.1 j9Uek*«iriinS123— J 
3M 28iyct«m>aHlc*Ygrtt.- 
3 «i 3 22WC4ManHh-pg4AU. 

32^ ^ 

42V 32WibOiVS« -J 

lOUTOep bi^HPiaCsip. 

IF^M^P.Sl I 

574 42^inPs.Sl....~^ 

" «0p tolUMohHUvtSlJ 

Ub hC6^DM4SaM.J 

261rlCi*M2cfl.B A 

UVICdlpnSftM'ni-J 
2% [bailMOiiaOc..^ 

lai^co'o.n i 

221*001 CtMiaL. 


On ni 

Grtu CV OrV 

60c - 
51.20 - 
5600 - 
6144 • 


ISV -V 
64V-1^ 

m-5 

2SVP 

9tU*-^ 

6S3s -49 
63^-16 

»V^ ' 

242a *10 

91VI^-1V> 12.21)1 -JSJ 
27V^ i 55^ - 

stM.I 1 = 

• S3ia~ 

28^V S28S1 - 

iSi Sfli 


LOI^DON SHARE SERVICE 


BUILDING. TIMBER. RGAOS— Cant 

105 *«c Oil . . ,na 

rue* - 6t< 'CVr-ftV M 


DRAPERY & STOREB--Coirt. 


7ac‘- '3.1 
5180: - 2J 

sum-laj 


Hifh Low Stack PHC* - 

280 212 sraiaA.9QP 27S *9 

270 206 !B499n«grBiKfc. -■ 2n 
32 to BwtrtlBrniUp .— ' S ‘ 
90 2S :sadinf(H.JJ10pw 33 
90 66 lawianDc* IOp..^ M +4 . 

in ilU naOMy 130 ,... ., 

n I «i p(«fMM.io* — ; at 

168 '146 fMcitMyOnn J 162 -42 

64 I 30 lB«lt8rH.2Dp...^ S8 
~ 540 iBtgMmaOp-iZZI 748 ....1 
460 ^ChcVOZHZJ 9M w 8 f 

190 taifMoauiw 1316 l...,t 

59UeKMmaiAiUki 73 Wl ■ 

130^8684 , 1 IS^l I 

S IBnOOiDndaag.^ mT... ' 

63 ..J 68 U2 

64 §i|anHlooL — ^ 73 ' 


Stock 


n« 

Cw Of* K 


• ENGiNEERiND— Cantiniied 
290S + or #1* . . Via 

moh Low . ' .SliA frttt - Rkl Yw 8.^ FC 

•35 16 Aiiwira*..... 

35 w •o*r»4»fl«. 30«r-Si 9s-‘4i - 

110 S«;8UCrawlOD .106 < . 

178 120 BaKoAMl...— — 133 ri-3 
26V 15SBwlty<C.lt.} — — ISV+V 

•220 UO BAcPeiloMSaan.. 184 U 188 
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■ 1 ■■ . motels— C ontilMBi 


tLi.34ll7.334 
00 L9 88il7J> 


3989. . ■ , 

tkA Lm Stock r»w 

261> 19 4to.Hort5P...-..-: » 
•420 -S» 'Sotot'^lOr - • ,’ 5 * 
53 SiPlwlOa— - •• • -S. 


U9 




* or Dm . . 

- Net evr e*'* « 

■gi057H'27)91‘14 7 

120 56'08'2*| 

ftLezAiHlK-i 

IKK L7I50I145 


7.7‘3«>48Ta9 
6.2S: V!33 lU 
tL029i t -37 


76011 

7428 

"Jv 

eulu 


:U3!188 
78i88 
TIlQUl! 
32' 4 
ts:9i 


173 '116 3o«HBlM.20r— I 16» H-tt' 3.9^ ...34:- 
525 > 305 ei0Kto«2DB-.^J 440 ^ • 5.0 3 4 ■ L6 l26J 

130 I 96 toSSkmiOp I U4 ; .. l3J2f '4.1.'l28 

365 1 275 OtMrtfiJ'V" 210 '.. . 88t « ■3.9i • 

585 13S Kh> Price 2Dp-—J S85 .44 1' R30 48 1 07 I4M 
360 |178 IOMO(h>«o_-.^ 368 oUr 3.91 381 LS 1312 

107 1 68 t6P(wGnel0p I 87 165 I djQI • tSO' 

96 ■PRcrtSionUbrJ 78 '62 I 5A0> -. • 


2La38t4i.-IBj6 




ISSP 

238* 

M**! 

44U 

soto 

29 

67 

77b 

. 

551^ 


\~2 



10VKCV199265..J 

^ 

|Kkl3i*pcl992- 


IMVM-6 102a 1060 
les i*>j I U.3U 10.76 
OTU+V j 6» 9.16 
leu^V 10881 U.74 
I U69> 1074 
97»*h I 10891 W89 


JrHcl2i.«el993tt. 
llOIOTnelSScia^'I 

UlUTmt 14i*oc 1994«t 

— Il3ipcl994 

i 12l;oel99l 

06^i«K 9 k l914tt-._ 
98UTi«Bl2Kl995. 

OTVltaSpCSO^ 

~ ^106bCl99) 

I T«t26bcl99$tt . 

14Be*96 — _.J 

9bcl992.96tt— 

LSVpc 199617 

JVK199M , 

■uaJoclM^.. 

Uttfel9972t 

0)^1997 - 

Mtfc 199711 

I5pel997_ 

1b I BTViAIVbClWB , 

78 70WM61iKl99Me;t-Ij 

9sy awroBi|ipci9i9:}.._^ 

126V loaiikl. 1^ 1999 

VJH 94'in'««-lto7kl911 J 

100<;l 92 vcii«wilipfiw.pc 1999^1 

119S< 109VriMl3be2000 I IMV 

Over Fifteen Years 

125 115UTrBLl4pc‘9»41 

471, 92 |ClffiA96pcaa01 

1116 102 ^lte*9M2 

101>, llUCMMiiiwiaacRNB 

-> ~r«B«6gc2a(Ui£Sa4>o 

1246 lJ4^rc«. 136*200083 | 

1136 lOlVTfML IHtfC 200184— . 

996 95llTce& 10*3104 

51 46Vi*»A3>2ac'9944 

976 •9MDwmiea9^ 2004^ 

U86 Wj/bAWfitm. I 

1206 1110^1^200385-. 

85i| 79 77roe.te^86ii 

1136 10Urr«*.U6oc2QQ3«7_4 

1306 UTl/rrOAUt^pcDSaO .7 

636 57WTM«.9;ac2ai».126t-J 
aig 756F(«»76 k201^UO-^ 

121 1 112 ICac&.lfte‘l>‘17 

Undated 

>4bc 


2So IVDtiau-Lach Mean J 
5211^8 BrahtiM SI J 

37WEjn Corn SQl J 

45M 3bWEBn(« ; 

2W 12#ft.GRWDS081- J 
9Mp^447p |TiaCgfpn.M«r.30ct 

SV UvHiiiGhaoaS..— ..J 

17V 12Wn«rCorpi 62>;C I 

4^ UVFwBkMorS2. 

33W TOVlCATXr.' 

60 V 433;lG«fi.Elca.SI6 — 

• 46 «cn.F«odsCenSl. 

4iVCiiim51 

uGbOwnraavASi-j 

IOWGl wewm roL SI _J 

»lncS0i0 ! 

FMW3I3D81..J 

S180 J 

Uwiul C«o 6m SI _{ 

looMWi inOc loeil I 

lonun NiLGeSl J 

SMCorb*S125 I 

iC liAntnCi , ,.J 

^ 22 lTTCorpn.51 11 

42tp1l4Bb tolWiaelnc— .— .—J 

47U 366jlB9W{0lt-]MS2 1 

awS 13 jimleoSl...-. .1 

i ll* HUlwiiLSIJ5„-.....| 
35VLKietedCmfiZI) 
17l«lLanr Sur lobs 51— ZJ 
22i*ltJamm*lo*SDlSJ 

llULowClSOc i 

WSfiMId H4MWS^.J 
at MMIUnrliaSUlO-! 

22VH«iilllyacliSl J 

i09 ■ 47o Tkteii uw wwi HBOL.J 

4S6.I 3DVMC«Coipl I 

44l|> 33>i|M«iai(JPi52i_i 
766! Sa WVNEXSl— —J 

JtlyPMW ■ - I 

AcGmACMcSSJ 
iRcTcIcmSOJOJ 
0WB.2SC J 


!.... 



St40« 
OMI — I 
5220 — 
S280t- 

52.44 - 


19 


190 20 l8M(il&Mltoi..J204 I — 

'• '•» !Cil^««6*.6Us-J -- • 

50 ICarLMti) 

SO iCaM-AnMan.., 

25 yHiwiouitifitfc J 

40 En4erGrMJI-J 
25 ^kwKPJM— .-J 47 

334 taosUMCm*--^ 

204 taaoti ^ Pn*^ 

at bi*tDj3op._^ 

M 62 ^iecof9c]25pJj 

57 47 towHaKlULHiZ] 

n fetfibisftiiabri 641 

98 MWlOp f «i 

62 Oo.V'10p- I 

41 fenkrertltowliito] 

II?; 

64 lUliMSe— . 

89 IHAr&aaplOii. 

, 24 McHcaSir 

22S -WcadwtaiteM—J 
33 Ww4ff1k4ftlH*J _ 

012 Oo.ldKbLdMO_la3i 


Z9 

fu 
13 

& 
22 
*38138 
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t j+ ari Bhr 

< - I net 


Stack 


Met 


Investmant Trusts 


ai9i;5i6.7^ 
83> 29 1 23 16.7 
... 23>31i23ll6J 
... I.fll2%la.7! - . — 

' TO ]._..i ; sis.-ij • sj oi 

J 35 I..J ‘.^{-1- -• 
_j 22 :03| ft 133* ft 

□ as k .,1 .ftsjii3i3.4 24.r 


5^ 1230 IptaSIcurpUiSMliOp 

ESSSl— : S>- 

400 1 290 llWtwSP —■ fSL iiV* 

Su las La 

125 ;|q5 6iiii 9»HM»8PD— -•[ gg 

S i«9 S?!*!Sf-rd 7» u. 


M3! - 1 63 1 — 
3^ _ 1 4.7 1 — 

11.75: - |4A - 

23.751 -(Sftl- 
1001231331153 
75 23 '29 '19.2 
I83>1.9 4JI16J 
£»9 U 239 
155 — 441 — 
»7B- 361- 


198 (145 bfMFrap2Dp — ^158 t+'3.( - 

235. 185 I?iii(i»iirlil7np 1 19ft ■_...£. 6ttl7l4bjl62 

455 400 iOoBofirt j « ! — A i ?■? !«*« 

Uf 1,72 !«9>StaElta»_;nj |..-.^tOg^ 

155 t.J 63* ft 153 ft 
U7 1+9 ! (i| 7421(64 'Ub 
335 ' I .. 5*ft_:«I.* 


740*1555 

US ' '190 

175 '155' (KhrfmPrCMSiP 


ffijdi irS^-vssift^ g^>:*gSi3 Stas' 

LEISURE 

g i I v-:: 

1S2 ' 


lti4 ‘IW ^'“'.TuiteLUki 12s ^. .' 

TO *. ". 73; 22 1601 

g ■]« *8 : • ' 

'j: . » <Cta»*"""'^,'fc’: m i' ftP245il5|7Jl».7 

Tr I S «JPTVF^«»fc;;. ^ ‘ 7.9>7.9 

-.rt !i7? 'KfiBJiii isr . ^jiiPA 44.1L1 


04! ft 1 33 
599173I12J. 

PLOl - IIU; - 
B3I U ' 73 1143 
34 33134 !Ub 
;3| 23 j 93X53] 

la? 


w SSwAaSaJ 10 '-2 - ■ 

■SI i 3 

120 ! 97 jCtayNnrT.m.J mM*-1 } 

133 i 84 TOta-kZ - 

235 >175 C<n6PreD.Ci6~. . 190 ,....< .6D25'U!m- 
460 , 305 taUpnlHIdsS..^ 460 I+30I >3flWl«'9b 
•20 5 ^ElTOiAlOpJ 6>9 — ^ ' 

B» j ejw ro...:^ — 4 8,***“*^' 1^ 

‘raiSmdHUnUp— : 0J3>23|S3 1L3 

iSitoTEwTadOIW-— J 165 l-.il . 3*0-1 'H121' 
101 I 90 £USC6«6V^ 101 U...i 33'^l 

159 <TO ^Pnp.lik I TO -L...... sSulBO 14.9 

S3 (102 !Oo.IOVtaCHlJi9«- . 109 j. j>n9 - 

78 1*69 *En»efLeedi 7« ■ ,f=^'24 62 . 9.7 

285 * 235 EwtH«irflth£l_} 280* I+S t " 6* ft >31 ft 
40 a ^lUrtaeiSoZIl SSlfr-.iL *^.- [- ;U4 
171 1150 WmmetStoZj 167 V.. lCl$%9;55l8b 
109 I 83 ^HkPn^— ^109 *+3'< 12^28 U-133 


- £128 (Off I DD.10ioeCM*9599j£» . .RlOVV.-:- ;Rb' - 

' 23 MS >6CaMHMtai.UpJ 1A<-Ir> • 050.9 4314(16) 
TK l«0 MiBirTiHI ; MS V.. .1 eUS! 6 l26 


375 ( 340 CraiicPrTilA ) 345 V...1 0251. ft j26' ft 

162 ri4D fiLPmlauSOk ^156 -+2*-, ^11.5520 

218 1186 iOr^OffulOp] 288»+3 t'' T79-45' 12BU 
" -- rSePwapJ 185-*+10’ S|*'ft <7.7. ft 


£10 !]77 

182 IIU '(W»‘« 


• I 180 


542b 144 -a? I TO 


U7 I 22 iffimcmSiPwlllpJ 
515 .415 3l 6 pepcmP*Pr.-_-j 460 
138 1 « flnMOtnHMuUlihJ 128 '—3'. 
218 il9Q IftHiidMprPnplOM 2D -...i 
TO (446 (HadenmUp— ' TO +6 - 


8J1.15 3b 
. 33>j^9 3b 143 
9.0 2J 65 7.9 
93114 28*314 


U1 ' 87 MBbw : 

vn 1583 IMbmeTm 

65 57 lAHrfmita——. { 

5U 445 I DpCapm 

20 >190 lAMliMSUeetaTipMJ 

70^ 61 lAnPraeln.lK. ' 

240 ^220 iDeCap._._ 

154 '118 lAmrupTres 1 

152 114 StawrirnTn V 

302 >245 iAnglD*m.Seci__J 
113 1104 lAfOMiedH lac. . 

101 : 92 rOD-C«50p ' 

ao 1128 i96i9bIw(ASU ' 

MS >123 TOPPMlav. .. J 

46 38 iTOt S pc W llOp • 

X2D i 89 AUMicAsrB ., 

322 | 230 -BiiPKCiHertJapvJ 
« ! 73 l8ailieGHMT«b..J 

102 : 82 (Baafeen’lm. ; 

194 ]150 IBenyTras — 

176 1104 (Bw«r6SiH.10p— ; 
m il90 iBr««AaclS ' 

30>2‘ SSIjlOnLEmp Secs.5o— > 

372 1315 erh.liiea.-M. 

a ' 61 'BraHerlm. 

290 1 207 CMedaRia)iiR.5o— * 
108 ■ 81 ■CataMPiitaCeii.L- 

243 |147 I 0d.Ck71« .... 

£26) J £17^<CBnentt HNS. IQp.... 

232 >192 >CiHimLliK.£l r 

610 *459 ' Be.CiD — 

113 • 78 cnhdficIw.Ta.-. 

41 I 22 ‘1 OaWlrrans > 

'89 1 72 '’OBrurTtut — ' . 

an >280 '.DtadHenhfl*.— — ' 
37iji a iCliyOCanLlic.— ... 

607 * 536 • Do-CMtO). 

132 (lU 'biy&FPiie4Bine._J 

236 (184 iDipelOxftM s 

121 ■ 87 taLVecnaelclOP - 
37 ) S : OftlOOWataib.— 
34 : 22 1 Dp.l2Dli>3rr«i. 

685 < 520 -CWtafKta&lM.— . 
136 1I2O -CRKenJiDaBbOe— 
330 i2S0 CiOicFbiPMa-.- 

6^2- 58 :Beiee(ii<c.< * 

Uv 9<i Dp.iCap)2p . - 

108 < 9b Dfrtvttcmc. 

106 a OaCa.lOt> — 

295 2te OtapunCen- . ..- 



2.9(14 

093(13 

I93jl3| 

TO :+l j QIMU 

389 1+2 ! 163371 0.9 


Ul 


a96ju 

frs ft 

04(11 

iUSU 
F24dl3 
iIL9!4 

. 3JIU 
.( N6.9»13 
. I 091 U 
1 14.21 U ... 
: 1231 ft 144 

. 43! U ~ 

.! gO^L2 


U* 13 

0^ ft 

03» ft 


25 


Ob 


2J5j13|43 

’3b2jJ3jl43 

739 13 1 4.4 
039 08’, 14 

203 13 ! 4.7 

o»u;a9 


+ij' 4.9 ; ft. :a9 

I +1, — — — 

+71310 102 


&Q 09 4b 


<43 > 


INVESTMENT TRUSTS— ConL 


1985 

Mm lm 


Stack. 


148 '111 'O mw Fta'tnt 

» . 38- I Dp. Wmou -82.91 m 

422 1344 IDrayiUiJtatan ' 

412 ; 363 0>mon Ptrnerr .. , 
bP • 59 DwhcM (oc. 50 b~m_' 

UI1,|LU . DP-C^PhilU 

183 'ibO DuMM&LsHtor 

I17i|j 89 iEaeClurmAi".74 

51 n 35 lEdePamFlnTa— .< 

116 ;i03 lGumam«n> 

34.. 23 l£didtaiminWrt»M.M.- 

129 113 ■Elearaine.'l^ - 

292 llfCLtGea 1 

•U (350 E^RK.6S(n.U J 
£30 £24 (EagbOnbllttiPlCuJ 
127 jU4- |Ciq. 6 InpP. ToJ__J 
A I a bgiWaram)_M_M.‘ 
108l|. 92 ^8HVTrHl_._J 

78 ! 65 ^bScSLliM 

270 238 UntTCcManEl 

965 1373 00.DIILSDP 

156 130 {EmeenAHOsOFil 

97 7b OCAIliiKelm 

M <115 FCCEimnBi , 

IW UD £6CPpuli(lPf.T..4 

227 182 jPomlf (ikhTsL.. . 

375 1 330 ftayvDiGGn 

12<^ 10 iFraDaHenrAsu^ 

279 242 FraSuN.An.M ..J 

190 140 iPUGdBQJS J 

M 42 |P(^(MgJnun(e I 

IP]) 13 lOdWirrpm 

390 440 r(minBAnernn_.M 
153 123 ! Dp7gcC*UaLjil999. 
267 235 N^CtamwSOP- 
266 230 neii«iisSiaerptec_ 
109 75 FlenogFprEaaernMJ 

115 100 niMqFMgcHog | 

560 406 nemgJMpnm-.^ 
U9tJui' taciBlnc M w cPB U Ie— 


.+ 4+ 

OXr , ,Y94 

M0 • - 

Nta CiT'Grta 

120 ' 

U‘09'I3 

39 . .. . 

« * M . wa. 

568 1-1 

a*Lo: t 

4M wl 

11451 lb '51 

U i . 

99*L0>23b 

ODi,'. . 

. » . i — 

168 1+1 • 

tS2< ft '43 

9T ! 

04* 15 07 

3S ; . i 

072L2'29 

312 1... . 

2b5> lb ' 3b 

30 1.. 


128 . 

3TU 4J 

362 1 .. : 

3bl ft '20 

362 I. ..' 

QlSdDbtSQ 

£26 L....' 

i0^89>3b 

115 t ' 

(dll lb >43 

V L 



241 

TO 




1410.... iQUM ft |I6 

U ].. .! 1^13 33 


IDSUPiemep OimeM TilJ 
120 tRemq Tech. lM__i 
276 neneacUiileerBl 1 


74 I SBMFtaeiqebCdl.. 
63>c SSiijFimiMDK 


5C 4<|_Dp.Ca2'4DM 


IbiLDiU 
I 3.791.2141 
691 13 1 4b 
ad ft 1 62 
OOSt ft 107 
6.79 13 1 38 
019ct ft ( 4J 


02912IL6 

Q7%l — I15.7 

67(13153 

••I “I ♦ “ 

\ (ao Lolib 

.... K0»13;33 


327 1 267 1 Do. Cap.. 


121 I 92 (CBCCuHta 

D 1 24 I Do Wanwi_ 
128 107 kiTGIotalRccU 

U4 il25 IGTJmoi 



AMriein_J 
bPbP.TkU 
0p.Wi)Tanu I 

MWdPiwi,, -! 

FendeSp—J 

Oo.Coiie.2p— 4 

SfMOs. 12im— 4 
Snmiln- 
ilaspDvSlIPdK.- 


131 L.... 

IM 
ZL6 
365 , 

lo*:^ 

AST 
IM 
TO ^ 

8440... 

78 
306 
4U 
112 
107 
128 
TO 
64 

” 4'''' 1 

01... TSiliiolwe 
283 r. . I — I — t — 

94 
26 

Ub 1 231 09 1 U 

158 -2 i a.4(L2IL5 
US L . ' 2JD|ir 2b 
4V;|.....| 11 13 I 3b 

>3 I tiaai3!s.9 


^:.i 


3*0.9! 13 
33) Ll i 3b 

2.7* ft L37 


r::i BA 51 

... 6L27Sll3 2b 
. . 1 5bS| 1 0 U.7 


..jfcQ24ef- 1 18 


RNANCE, LAND— ConL 

1605 + or On I , Vta' 

W|6 tm ' Slock ' Mcc ! - ' Net X*«r.tar*kiP'C 

TDD -370 'U.6C GRU . - ( STS U15* 4U5 2.1 > 34 '20b 
150 .116 AIVIM hiM. lta>M..‘ 116 —1 . «4.<6 L9 61-a9 
445 ' 320 S>4nclR'”5p — 445 • . Jftl?3>29; ? 9.9 

3M *22£ tPouRiit Hootf I 283V+5 < 130422 66 76 

£9 <£720 ‘UeamxeCiDftiqPf >£720 I 28S4B5< — 1 53 — 
.3M •MCKAAUm - -:3S5 ! : abO 1.9 ' 64 1112 


MINES-ContinMd 


19K 

Mgli (m 


Slock 


Prwc 


be 

Net 


'YIP 
.Cir efe 


O.F.S. 


385 ( 220 lepiimUeNsS. 

600 > 375 ¥rteSUVDn.50c. 

£24V ClJieFSGrauSOi 

£13^ 704 'HonviTSDe . -J 

'12 ;NMCin«iP.'s '■ ♦ |U-**! ♦ aipjol^lSS^msoc 

•I I ib^ftnleSz:. □ 57 i . : hObT-asbiiri SIX’” ' * * 

.9 3b . i.jiu,34,2,i » «b agyu - — 

14.TS;0bl41ii476t 

Tli* 31 • 43 )10b 


60 - 44 •P bam eUo 

ID >120 FtaitnKr>nlOp..i 164 i-l 

M- i 45 (ftPiaeiiHnt 10p_. 60 ' . , 

166 >117 ISi(ver>nii*s2'ip 1 736 ' 

ED 1£76 SEfi4«tfcAiPi.. 07 !• WW- 

147 I 92 SorthBrOL 1*5 pi 

ai 1196 nmm*iSe«.50e. TO . ._ 09.WL2 
118 I 94 Do.«rirmB— J TO j._. ..dTipoi* 

la I 75 iUBCB>p4T»Cft5(Jp.. 71 ft 29 ft 

82 61 hf«oeol[iw.--J » *l i^H!2A!55b 

34 I 24 lJrcieenoB((i».5p. ^ ' JSH 

19 i 10 >tYorkpwPlOp. — .5 1! 

TO il97 WuleCilulOp 12a 1 


696 1399 iWHkmSOc — 

£2912; 05VW MMA-SOt— - ^ 


257 i*7 : M _ I _ 

375C+5 OTSc'ft'ba 
EMV.. .*aM6c;24!B5 
840 UJol q2«c< ft ’98 
319 *+U : - 1 - : - 

E14l;'«lc l«QH0e.:34|8J 
Ub% •«04S0cll7'93 
£lfti?-l, ilQ3Nc>18lU3 
560 1+24 liquid 1.2 161 
470 '+8 IftOUSlQilOb 
£19V+>4 '605650 20 '1C3 


6*341 


33(81 
55| - 
59 10.7 
3b K2 


2.1 1 71 

64 Il6b 
3JI9b 


Diamond and Platinum 


£461)1 £32 lAiighhAin KmSOc | 

4S0 ! 326 IDeBmeOl.Se > 

700 I445 1 De.4tePI.II& 

Q1U546 qmBUPlM.20c, 

b40l3» Kptau^iSXfi 

805 ( 475 (RiB.PlM.10c 1 


£39 +II2 QS90d U I 62 
an +a> a40c4.7-3b 
445 1-301 q200b « lisa 
600 +20 1 QUta! U 1 77 
42S klSl QSOcI ft :43 
5S0]d+2S I 090lj ft 1 6b 


-imPamHeote.— 

265 ( 23b (Gi^liMeilpn_.._J 

163 137 hwMiM 

31 I 25 rOe.W«i«H 

254 ( 227 UHlPItaipl 

320 1 234 (lodepeaPeMhie. 

540 448 lio*. H Succen_, _ 
235 209 hei^CMlM 

bSijI 46>rUl^meBl0p ! 

a I ISliT^Wirmi I 

109 87 I Dp4J>>Cn.lliJ99lJ 

298 (252 (JeneiGM.£l ' 

132 (104 (JmHoUM*. J 

631^ 61 lDWIP«.l)C.Ue_..< 

1919 Wi DbCw.^ 

390 ( 332 tevsHKlnh sop- 

161 126 LAeViewiM:- 

138 127 lLmi.&LeadH(m.J 


191 1163 


XmDebenkm. 


40 I 33ld^lm-''K^* 


160 (134 
165 (142 
-325 ' 

198 


198 160 
98 70 

971J 75 
322 1280 
488 [439 


114 

115, 

220 

U3 

a 

m 

0 

Z17 

134 

287 

109 

109 

U9 

U7 

130 

129 

189 

184 

292 

ua 

.598 

76 

43 

55 

U. 

•2SD 

178 

TO 

in 

123 

TO 

in 

U9. 

in 

49 

■m 


DbCmsp.. 


un.Aihmc.__ | 

244lJmAG«LS0p 
bn 4 Snittaide __| 
iLenpgnTnBC— _ 

ImhodliM 

naGOBtaliK-Up-^ 
Do.Ca.lOb_-__ 
DbMDmhc.lQpM. 

D(LCm.4p - 

M»hKA(h. 8.70.0, 
HMCmPK.SDp-1 
Oe.lNhim 
UelOimliM.. 
UachmoTO. 

MWyella(.TSL I 

Mctastawii 

Neef6aelnr.Tn.. 
(tor^ Growpi 

(|«rinr(PcewTO_J 

Op. 8. 


102 

88 

180 
83 
21 

154 
135 
265 
86 
83 
106 
103 , 
UI 8iJ agB|f[taL 
109 - 

165 
154 
267 
7b 
354 
62 
V 
27 
9 
157 
1S3 
248 
168 
88 
254 


L**'*i “ 

L....I tiaii Zb 
r+l ( 9.9I LO S3 

Ibl 49 I lb 
44 lb I 27 
13.7^ U 22 
4b I LO 1 3b 

965ll0i5b 
OK ft (U 
S46llb|17 
066(18(21 
b^zbjai 

151 

1+2 IqU£n|UI 4.7 
0.7 3.7 
lb 1L4 

,ib ^2 

LilZb 


ki --- 


k2 


^ObB. 

0|invSita(rMnhm.| 


lMpnH7Witare4__J 
Nnt Apl bM.71t.S0pj 
^CcmSOpm 
^D uienOB7h._^ 
MmT(cp|. iiN- 
ObOo. 


.Dp-NcmWihL’- 
iHewTekin ln.50p_J 
^92BM,en_ 


WuAtiMieSec__j 

«k.BriL( 

«orUiSciAMHaOp.J 

iHkBAMeriaa. 


M8 


TO<fetkrtkSe«»r...£.lk'-iMiy|:. 


JD tadflebam TAJIK 
33 ikSta.lVhiiulsJ 
S25 WerOwlFmSA-l 
32 rnri4MaT«12n.J 
86 I n iMamn«pTriac__ 

40 I 35 OBlMimnn — 
lU 97 l>rccia«M(UliTa.M 
— ^ 294 IbebwB 

102 eg(K&lAltapM.I , 
125 DteerftUrataliii— J 
196 fleer PbWDeL__^ 
£in UkpAJFIU. 
>153- DaSibbliM11_M.j 

Q3IJI1S lUtaairVFaD 

ITlIlSl DiLULShLR.1. 

2» (228 tamer Tret , 

10 IImv«pIiivPL1D_m_| 
% SLAnomTsL — 
»2- iPUT(nc.lto — 

L43 BPUirCtal$_M 
61 SPRAlTSOp— M 
38 De.MhrrMs — 

L13 Qp.CimPigPi9>— J 
JU ScaLAiB.liM.SOp. 

U5 ScaLCnm'A' — , 

73>0BaLEnLla*__ — I 
SS SCBOBhllM — _ — 

TO icK4MefcA J 

146 ScoLNorL*TAM_MJ 
204 ScoLNHia«4l__— ..j 
U9 SaLHort6etn____) 
SOD ScbAKtamTA . — x 
91] SeeMtaUMkclliM.5p. 
108 SKanDCsHtbcBL— 
185 ShrBlM.SOp_ — 
102 Dp.UpcCbiIj 2IIIS4 
64 lnanerCeihMTa_ 
32 NemnEmlmlOp— 
149 rwPenPar&an. 
Ill- itoeldWdM(w__- 
76 rRAHnl(lTrni__ 
76 n)Ctie(LaMDiDll_ 
137 rRlilS.46epnta__ 
202 ntltaunlResepRta. 

831] ntHatthAimm 

112 rRPaetflc8eai_— . 
129 rRPipp.lw.Ta. — 
79 niTedmkm— — 
124 ntTmeesCarpa. — 

m rcnplcBar 

37V Dna.SeB6rpMtli_..i 

248 Do.te£l 

210 nmgawwTndt. 

0 DQ.W«Tcns— 

196 r«.lana.li<c — 

284 De.Cap— — 
143. iTraK.OcHBK_._ 
il03 frrihimlPmL__ , 
rrftle«nlne.SOp — 
D&C«lt4l0.— 

JSDtbCaip 

irapepRcseaiccs — 1 
khai j B hM. £1 1 

mnerbenanSp. 

(IBunlae... 

Dp.«hRam 1 

284 ( 2U neamalm 


UTO-.~ 

»4 


H - - - 


ki 


TO 

STZ, . 

ci5^ii buabUib 

— Ti 

tului 


; 07d ft {L2 


121 


r4*u|» 

Mjaaslsb 


2* ft 2b 


u u 

SU3 U 
5i 11 
6.: lb 
lOJ TO 

6J0 U 


nod lb 

ft 


61 


sa:"*' 


w. 


U6 k2 


M 


kl 


r: i 


ft 

7*L0!4b 


OIL AND W 

14+ I BO :a>Hrwe'.aMAl£l— i n ! . I 
■50 : n IturwEnnSOo — ; m ' 

74 . 36 >nAnwctail>£IB.J 48 j. 

4U I an <fBellRn«nr»ASl_| TO 
145 I 70 +Ba>Mle»£aph— . » | , 

170 120 OBndgeOri TO -1 

» I a IBf«(pl(]il6Mp«.-3 28 . • 
348 1395 >n.BaiiifoUp [TO L 


U.9 

7b 


Sb 


ILS L4 1 7b 

513 I473 IfciPeWleBni' 1538 1-2 j Mg2b M 

71 I t& lD0.taPI.a- -.1 TOj... SjMd * ^ 

23b (187 ItaMlflD .-1 SOZid-U’ Il9*3b|92 

3b I 24l7lYBiinMckAU _.! » |-1 I - - 
liO i tt lu8ri»DUtell)e_i 78 +2 - - 

a ; 7 ^fleUReslfaUS— I 8 ••••; — -T 

304 l2D0 'SiimtalU _.l M7 >+l ftUJSjzb 

£82 >E33 [ 0o9iPcLa.91b6-. OOL+Lt 1 0Bit%|162|i 
695 lias g;CmwtaanOwa.l 440 [ >H — 

175 (135 &ieeCmllOp_j TO -1 ■ 2-7*TO 

82 i 65 <fH«>ylOP- _l 7t I . ! 3*08 

5b I 37 iCtanMMSo I 38 ;+l I 1*L5 

lU 78 biiitefiiwPeL—J 78 ... 4ITO63 
U1 £25VMmnCMLS.ZJ £26*il-l oSao L9 
Ul 6V90ilFCMIEi«r9y_l 7U. . — j- 

128 I 81 ftCureiMHPHNL. [ M < .. 

63 30 (fChHOii « 1+1 

19 I 6 - Do Warram I 8 -1 

108 I bS ICWe + Brmiini 7S .... 

5 ftCa>HamP«i.NL._| 6>ij ! 

40 r.CBMs«Pf!lUlRei.{ 40 1-5 , 

162 (•Co)8hRlPeiC>viJ I6Z ■. . I 

120 kKmwieOP ! TO 1-2 


Central Afrien 

190 I ISO FmwZSOc I 170 

15 12 WaPwCaLZSl 1 U 

19 I 12 SmCprlBNia.. . J 12 


I QUOd ft 294 
. I eSd X6 17b 



£S6U+i:5 
£33 
to 


H 

808 


+U 
+5 

+75 

988 (+75 
U I . 
£in^+>t 


q75dzt;2e 
fV9Sd 31 1 17 
aiasd2b|4b 

0U2Sdlbl62 

toaisdifliii 
za'i^ib iao 

ID.7* ft 1 21 
quid u 1 5.7 
^0dL?l72 

Aonijio.TO 
QTSOd ft 139 
QlOSq ft |Sb 
1.4 IJ 

ulaa 


I I -I- 




20 taOMvmnCSl ( » 1-3 , 

33 iKMihaDa&GM. 40 1 . I 


42 mE9iea0>l(£D0SJ 55 1+2 i — 

0 CLFUK12l«Ln JOOr 
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LONDON STO CK EXCHANGE 


MARKET REPORT 


stronger pound stimulates Gilts and equities follow 

Britoil new shares start well 


Account DenBBg Dates 
Option 

*F!ist Declan* Last Acconnt 
Dealings (Ions Dealings Day 
July 9 Aag $ Aug 9 AnglS 

year figures tomorrow, cheapened 
®^1S ® “ 218p, while General Acd- 
5SyL"g^ jy. dent, scheduled to disclose re- 

ex am tiw bwiii*H e«n Thuisday, softened a 

The renewed strength of couple of pence to 6B3p. Sun 
sterling against the dollar en- AUUnce, however, finned 5 to 
couraged a revival in Govern- 503p and Beyab aMed S at 
ment secuiities which eventually 680p; tiie lattei^s firat'half figures 
imparted a brighter tone to lead- ore due on Friday, 
ittg shares in London yesterday. NatWest, a dull market since 
Fresh overseas and domestic Uie disappointing interim result^ 
denund for Gilt-edged stocks rallied IS to 633p xd. 
enabled the authorities to sell Aberdeen Steak Henses staged 
the last of the fSOOm tranche of a succesaful debut in the uo* 
Eieheqiier 9} per cent 1996, at listed Securities Blarket; the 
95i, and later in tiie day shares, placed at 67 b> opened at 
annonnce new funding; £800m of 69p and toudied before 

Treasury 9i per cent 2002 is to clo^g at 73p 

6 to -Sji. while PiS^^ent 
highlighting the group's recovery 


early next month. 

Gilt-edged trading was subten- 
ded after the news and when 
resumed after-bours maturities 
in the area of the new stock were 
quoted lower than their 3.30 pm 


potential directed attention to- 
wards Barratt Developments, up 
4 at 82p. The absence of any 
new concemlJig the possible 
sale of St Piran's 78.7 per cent 


levels. These stocks eventually holding in the company clipped S 
picked up but failed to match more from Hilbaiy, at 35p. 
their earlier high points. Remain- Rnberold continued to benefit 
ing Gilts held close to the best from the decision to liquidate its 
and some medium Ufe Issues c^mrex subsitUariee and rose 10 
displayed gains ranging to }. Tbe further to 163p, while USM- 
shorts achieved rises of A in quot^ Exeter Biilldiiig gained 
places as hopes of lower Interest the same amount to 147p in reply 
rates were rekindled by the to good interim results. PtiKS 
stronger pounA Index^inked comment suggesting and eventual 
mocks also improved, despite bid from Adelaide Steamship 
xorac&sts tluit tb6 UK ntft of IIotot Intorantloittl 

inflation wtmid fall to 3 per cent yrhlcb put on 6 to 147p and 
^thin the lifetime of the present favourable comment boosted 
Government Attwoods 4 to 96p. 

Equity maricet interest centred Among Chemicals, Hldcson 
initially on BrItoU and the start Interaationil firmed 5 to 383p 
Of dealings in the new IQOp-paid ahead of tbe interim figures 
shares. The opening premium of expected on August 19. while 
around 23p was sligh tly below USU- quoted Allda Holding 
some oiMunlstie foceeasta but 13 to 24Sp following newsletter 
turnover eventually exceeded comment 
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3/PL C 
4/FL C 
S/FL C 
6/PL O 
6/FL C 
6/FL C 
6/PL C 
6/FL e 
6lFL G 
6/FL C 
6/FL C 
6/PL C 
6/FL G 
6/FL P 
am. p 
6/PL p 
6>PL P 
6/FL P 
6lDHIC 
6/OM O 
6/DMG 


A8N C 
ABN P 
AEON C 
AECN P 
AH C 
AN P 
AKZO O 
AKZO P 

AMRO C 
AMRO F 
GIST G 
Girr p 
HEIN C 
HEIN P 
HOOO e 
NOOC P 
KUM C 
KLM P 
NEOLG 

ncoLp 

HATH O 
NATNP 
PHIL C 
PHIL P 
RO C 
RD P 



A 

Vol. 


Her. 

VoL 1 Last 

*300 

31 

86.9081 


— 

338C 

eo 

8^ 

43 

90.60 

*340 

48 

0.70 

41 

9 

1360 



89 

4.80 

190C 



60 

8.60 

8510 





*340 

— 

— 

as 

IB 


Feb. 
vm. j 


Last r Bieow 


34 


85 

zo 


17 


6.30 , 

10 aJ 


3386nO 



■ept 


Doa 





aio 

5 

ILBO 

6.70 



_ 

3.«> 

80 

7.608 

1.80 

301 

6.10 

1.10 



... 

0.60 8 

35 

3 


60 

8.70 

Oto 




aio 

— 

— > 

O.XO 




O.UI 






SO 

O.S0 

— 

140 

OJO 

4,80 

BO 

9.90 

6.30 

_ 


9.30 

66 

16 

18.79 



_ 

M. 

to 

0.70 

100 

600 

^ — 

960 

1.70 

0 .Z0 

— 



Mnroh 
10 


IS 

B 


SO (I 

i7 K 


8699 

81446 


14v90 

toAl 


'DMfigae 


Jan. 


n-l . 

FL60 
F|,900l 

Fijjrt ITS 

FLiefl 47 
n.l50| 38 

F1.701 ga 
PL66 96 
FI.90I 498 

Fl.60| 184 
FL190- 61 

FI, 170 92 

FI.76 SS 
n.73.80 96 

PI.60 
FI.40 
FLSOa 
PLI8Q 



Apr. 

19 |17J0 
7A0 


SO 

to 

7 

8 
2 


19.60 

7A0 

6.90 

6,80 

6A0 


ROBE C 
UNIL C 
UNIL P 


FI. 78 
FI.’ 

FI. 


|if I i .80 i m 1 1:^8 

l:lg 


E .606 

.99 

jS7JB 

h 

FL 8500 

FL27b 

PLi3920 
10 I 8 • 

86 I 4.70 WIAB.10 

IS S eSO IpL &90 
1 I 6 


6 } 6.90 
to ! 6.io 

48 I 8 
81 I 7.00 



li 


30(J 66 I 11 i 
ea I X98 •} 6,60 I 

TOiAL VOLUME IN CONTfUCTX: 18.004 

AaAah BsBid GsCali 


16 

1 


3.60 jFL74.90 
IT IFI.52e.Sa 
- 1 „ 


P=Put 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Optien 


B.P. 

P638I 


OeL 


Zan. 




Dec. 


APT. 


460 

500 

880 

600 


80 

28 

6 


68 

38 

16 


— 4 

77 10 

43- 86 

— 70 


18 

88 

78 


Gena. OeM 
r44B) 


390 

60 

70 1 

to 

1 6 

IS 

16 

480 

40 

68 

AR 

1 16 

88 

33 

460 

•6 

53 

43 

<0 

47 

53 

600 

8 

15 

IS 

1 78 

to 

80 

660 

8 

8 


h86 

1ST 



Ceurtawida 

ri3o> 


190 

130 

MO 

160 


18 

10 

5 

3 


14 

8 

4 


88 B 
18 6 
-i 13 
— 80 


5 

B 

16 

30 


Oem. Union 


280 

800 

880 

940 


40 

84 

19 

8 


31 

19 

10 


87 

86 


3 

6. 

13 

87 


9 

15 

50 


&E.C. 

rioo) 

160 

Ito 

800 

sto 

34 

19 

7 

8 

40 

to 

M- 

46 

34 

U 

3 

'6 

14 

38 

4 

8 

•18 

6 

11 

88 


380 

40 

sO 

H 

l>t 

4lf 

9 

(*313( 

300 

85 

86 

38 

0 

9 

15 


530 

6 

IS 

80 

80 

30 

37 


I.C.L 

(■966) 


660 

700 

760 

800 


47 

18 

6 

B 


66 

86 

18 

7 


78 I 18 
40 I 43 
— I 90 
- Il37 


60 

98 

137 


Land Sec. 
1*398) 


880 

300 

350 


86 . 

lOlf 

5 


38 

19 

7 


10 I 

’.!l 


3 

9 

53 


5 

IS 

54 


Marfw* Sp.' 
ri69> 


180 

ISO 

140 

140 


se 

86 

lei* 

6 


Shell riana 
(■678) 


860 

700 

760 

800 


48 

17 

7 

8 


IS l^g| 

“ I r L 


18 

40 

83 


83 

46 


Tr^garHae 

t*368> 

330 

383 

560 

383 

390 

84 1 
9 

48 

37 

is 

to 

19 

3 

to- 

1 * 
ia 

1 34' 

80 
1 57 





. 



Option 

Aug. 

^ Nov. 

Fab.|/ui8.| Nov. 

1 FBb. 


360 

50 



1 



rsoej 1 

880 

SO 

40' 

48 

1 

41« 

9 

500 

u 

M 

88 

4 

15 

SO 


330 1 

8 

8 

IS 

27 

51 1 

39 


360 1 


4-- 


86 

66 

— . 


Bsrelajrn 

{•S79» 


536 

660 

386 

390 

480 


67 


68 


38 

17 


16 


87 


13 

east 

to 


BrlLAere 

(*S48) 


300 

•80 

68 

66 

t 

6 

■ a 

330 

88 . 

58 

46 

s 

18 

16 

360 

8 

38 

28 

17 

89 

37 


BUTMaeom 

190 

63 



OU 

" ^ 



(•IBS) 

140 

6d 


mm 

nu 

mm 


ISO 

43 



04 




160 

33 

38 

46 

(14 

1 

■4 


170 

23 

89 


04 

a 



180 

13 

81- 

38 

1 

6 

10 


300 

' 8 

10 

16 

9 

14 

18' 


820 

1 

5 

7 

89 

89 

SO 


160 

26 

31 

36 

1 

4 

7 

rito) 

180 

. 8 

18 

34 

6 

11 

14 

200 

8 

61| 

12 

18 

81 

83 

LASMO 

“53o" 

30 

46 

98 

8 

11 

i4 

1*866) 

860 

ZS 

31 

36 

7 

16 

30 

390 

-3 

» 

88 

30 

87 

to 


893 


7 


30 

to 

— 


CALLS 


PUTS 


~ 1 . Opden 

Alia. 

Nov. 

I Pebh 1 Au 9 

iNev. 

Feb. 

Lnnrlio 

(•196) 

1 140 
160 
1 Sto 

I IT 

1 f 

9 

3 

i'i 

14 

1 10 
I a? 

11 
to ' 

p.*a 

(*S90) 

530 

360 

Sto 

60 

so 

B 

63 

40 

16 

68 

48 

83. 

a 

■ 2 
7 

3 

ID 

SO 

5 

17 

to 

Raeal 

(rt68) 

ISO 

130 

140 

160 

44 

34 

84 

74 

60 

40 

SO 

16 

“5S" 

46 

36 

88 

a 

8 

■ 8 
6 

8 

8 

4 

10 

8 

8 

6 

14 

R.T.Z. 

(W) 

500 

560 

600 

70 

88 

a 

88 

88 

87 

100 

66 

87 

10 

40 

7 

SO 

47 

18 

to 

68 

Vaal Reef* 
(■283) 

70 

SO 

90 

100 

134 

14 

04 

164 

10 

64 

84 

17 

111] 

74 

8L 

I 104 
3 104 

44 

74 

64 
84 
16 . 
834 

Bclto 19M 
(•SS8) 

94 

96 

98 

if II 

4rU OA 

m 

04 

•04 

Tlr.imSBlia 

idfi 

108. 

110 

118 

^ s is 

(Hi 

14 

84 

■;9 

14 

84 

1 Optien 

SepC. 

Dee. 

Mar. 

6mA 

Dee. 

Mar. 

13 

to 

BTR 

(■336) 

300 

886 

330 

360 

47 

85 

"a 

87.. 

38 

80 

68 

38 

8 

8 

S3 

6 

17 

30 

fteaeliam 

(?SS3) . 

300 

330 

360 

35 

18 

8 

43 

27 

16 

48 

37 

82 

4 

15 

88 

ft 

18 

36 

10 

88 

38 

BaM r BOO 

(W) jggg 

70 

80 

8 

80 

35 

28 

fio 

47 

86 

4 

18 . 
44 

7 

86 

60 

13 

.30 

68 

Deoaera 1'4e0 
fto.tO) 800 
1 660 

80 

48 

18 

“So” 

60 

87 

96 

70 

46 

18 

as 

eo 

80 

40 

70 

ks 

SS 

86 

okn 
(■831) ^ 

800 

830 

940 

86 

12 

, « 

18 

9 

38 

84 

15 

3 
8 - 
to 

6 

16 

to 

e 

18 

87 

Olam 

(•13461 

1300 

1800 

leo 

90 

ilo“ 

186 

885 
146 1 

a 

80 

15 

to 

87 

46 

Hanson 

(*2Q1) 

180 

188 

196 

800 

816 

S3 

13 

"e 

30 

n 

10 

34 

.M 

4 

7 

19 

8 

ii 

81 

.h 

iMmimr 

pSIr 

840 

960 

880 

300 

86 

M 

7»» 

4 

56 

85 

16 

9 

43 

S3 

81 

6 

11 

M 

43 

10 

17 

to 

44 

88 

to 

Taaoe 

{^63} 

336 

940 

986 

860 

40 

80 

“55" 

to 

43 

to 

a 

”7 

6 

13 

ia 

to 


ISO 

X8B 

ISO 

136 

140 

MO 

lfi.36 

13.30 
BJ50 

4.30 
1.80 
(L69 

18.80 

14.00 

10.00 
7M 
4.70 
8.00 

13.801 0.16 
14.6m og& 
0.70 
1.70 
SM 4.30 
4wftq 8.80 

1.80 

8JX) 

3.10 
6.50 

8.10 
IIJO 

T 5 b 

E.70 

6.40 

7.30 

IO.OQ 

13to 

8(DM. 
(•89.73 eta) 

38 

35' 

34 

to 

to 

3.8S 

2to 

1.05 

1.16 

060 

4J66 

3.36 

2.68 

1.06 

1.40 

4.7» 0.1S 
.3.7d 0.1ft 
3.161 0.85 

S.86I aso 
sjxi Oto 

0.86 

0.36 

0.60 

1.00 

1.30 

OJB 

0.N 

0.90 

U3 

1.70 

1 Option 

Auo Sep 

OCtjl 

beeiftiig. 

itopioet 

loec 

FT-aC 

Index 

(•1387) 

1200 

1288 

1860 

laTB 

1300 

1890 

93 

67 

48 

SO 

9 

97 

sa 

a 

10 

68 I 

48 1 
40 I 

vnt 1 

- i 
li 1 

- 8 
4S U 
3C 


1 - 
IS 80 30 
•— 80 • _ 
IS ^ M 

78 — 80 

1 Aitg. 18 Total Centraeta 6,799. CaHa 3,343. Puta 2.469 * 1 
•undariyinB security priee ** ■ | 


, •-‘■w niH<y [^i*/rnaoi *ni(Rl. IT 
■O'Hata' a-jif priands. 7.j^ 'ner Takas ) the 11_' 





jnt Newfl, 1,M Roberc V/hii« 
e American Songbook. l. 7 fi 


•Wk— ' • imiiWb MtOiW'wRfi. 
jtrausa'a env-ect oo,, 
in) with Janis ‘ 

• - ,r 








Financial Times T^iesday August 


13 1985 


WORLD STOCK MARKETS 


AUSTRIA 


A»g.ia ‘Prio*]+^ 
I toh% , 


GERMANY 

Aug.it 


I NORWAY 


AUSTRALIA (continued) i JAPAN (continued) 


S 8 K ■ " AEB.T > 1 ^ 

491 '*V‘" AlKaravert 

nteninfall.^,1 610 Basp 

^en defOaBfc.Mi.i 3SS **"*■— Bayer — 

™inwoeefw»,^j soo '"«*'“ Reyer>NyDo 

ag -vr 

Mau __ _ _ 8 MW Mi,,, 




'm-"' I CANADA 


Kvaamar 
Morale Dal 


iSS i SSSSSZmi. ESS i = Ill555n*^??5^v^ ! +? 0 ‘ 

350 -^5 KiaOl*Cold--~i 0:16 I +OJttlJ«W®ng*J2««--'»*^ . +*2 


BELOIUM/LUXEMBOURG SS^II! ^®'s +0.5 + 2 "“ l,rt ! *S-SjsjP^gg^',5?l I +1, 


Auo 1 * *SS* ' + SKL®S™™' *A ®-8 —l.l 
Si5‘ ” ! Fl^ I - S5l'!!!«f-Benz.-J WB-. +oj 

B.8.U.. iT555!’n“ ^ • ***•*. 

^nq. ttmLux—l a oSni ”«,..._ ' 

g4nq.lftt.A.UiXi e.^! *5S**‘ -*-9 Aug.ia 

BeKaertB. .J 6,480 i'Sb" — *.» 

CuneniCBR,. j 2440 tfSo offif*"*' 8 *"h-; 866.5 -8 Beo Bilbao. 

Coskarili. .. I '7T!:i Ti®0 ™“- ' 17S _t BeeCantm 


SKtiiSss- in 1 iSiS K!gsss:;.jfi ! tl, 

SS? 1 I aiSSSfc, S3 i -V- 

fta^uat.Banie- ^.nt Nippon SelKo—' 460 • -18 

NteMi^iuvri^' 1.8 i Sl55®5 Sis®®". fS? 1 7i 


H^"r::::;::| 1;^ =20 


.) S?o' I — »'a ibarduere 

IntereKBrh":^;!;;;! 5 ’ibS IMP - 8B1 *oa E5?9**?*— 

KracNatbanie j 8,s^ ® JCIoaeicnar '7"- S» .’ «■« jeiafoniea.- 

^troniw. : 6,128 + 5 o" « ai 6 ^ +8 

i*, 45S'-“ lie °l *« 7 -=rv 

Traetlonai ajroo + 15 “ Foraebe .w.— .1 1.B03- --3 Alg-Laval B 

5,080* +10 

Wagon UU.,...., s|030 + 30 


»S£J±- J?S5SSSE^’ I &=srr;'-^o * 


Aug. 18 Prfeai+or 

iKronor: ' — 


Weatpae Bank ...I 4.70 -O.W i 2£S ' “ 

Wood awe Petrol, 1.30 I +oji SrcS^iaii^K***! Bwn i ^VV** 

1 sol > 8ewSEtoSSSt.7ie.g0g ! +180 

WormaM Inti.,.,. B.98 , ; b09 ; +8 

ShimadBi,.-.,...! 600 } — S 


DENMARK 


Prtea 4- or 
Knr* — 


Andelabankan .. 389 { —9 
UtleSkand.,., 7is ., 
OopKandelabank 388 .11 

O. ■ukkarfab.,, 47 s _« 

Bank—, 360 — g 

De Omaica Ulfl, 1,800 

Beat Aalabc—— . — 

Forenade Brygg.,- 84 b 

5SS?SS® ®P”P" 166 ♦* 

OWT HIdg., — . 448 -81 

U.S.BL 
iyaka Ban 



7 ASEA iFraa), 

869 I +1 Aatra(Frea), 

186 I +0.5 AtlaaCopee. 

853 +3 CardofRwl 


853 +3 Cardo fFrae) 1 843 

463 ! +8.6 Caliuleaa— — I ISO — 1 

&M .61 -CL 1 ElaetroluxB_ 881 —6 

180 —1 ErieaaenB._ 888 — 1 

819 I —1 fiaaatte ' 869 

S31.B! +13 Mo eoli Deniaio..{ 17i — 1 


I 116 I +1 

! 107 • —8 
.! SIB I +a 
. 440 • +1 
i 110 —8 

I 843 I 

I 189 I —1 
881 1—6 
. 888 1 —17 
■ 869 I 


HONG KONG 


SMbnogi V5S 1 --- 
Sb'iaeido 1 . 0 B 0 I +80 


136.7] —...., Pharmacia— I 198 : —6 

838 —1 Saab Scania Fraal 400 I 

3853! —S3 Sandvik . 410 . 1 —8 

Zio' ~ ' Skandia. -; 536 ■ +1 

_5 ITALY Eaaldlda— . 66 . 5 ' + 1 

Zo **•»-« 8ICF-, ,.[ 829 I 

^ . S Kopperber^ 147 I +i 

^ ^ ... Priea i + er sonaaaon— 170 { +8 

Apg. 18 , Lira t — 8ven Handleabn I 174 i 

Ih ^ IS I zr 


aaa ! ' m r— » wwm-ic„ a.ew ■ 

w I -M Butegi-litBS — S 88 .S 1 -63 

475 I —6 BJ.|nvaW. 6380 —30 

Tap 1 Cantrala. 


nSSS&fc=r~“!**S 9 S ' -«■ ^'itovSStoSi ^SsSTro* 

Priy atbankan — 387 1 — 5 F iet- , 4335 —86 At 

Previnabanken— , 399 ! Finaldar— 

. <P«U B— ; 868 I —11 OaneraUAaaieur.; B6.S0(ri ^o" ■ 

gephuaBarend—; 1,115 • — , ItalecmentI — 4T000l ...* Aala li 
Suparfot.— — 1 418 I +s Le Mnaaoaela— .1 66 I '—6 Aluauli 


SWITZERLAND 


Aug« U I Prfee! +or 

Pik. 1 — 


FRANCE 


Montedison. 
OUvetU—.— , 
PirelUOo— 
Parani Spa— 
Saipam— 
Snia BPD— 


Aug. 18 p^ea j + Snia BPoZHHT* 

Fra. } or — — — t*- ' 

41 E 11731310 I doPref.— 

EmpnintTK 1873 B345 I +86 "" 

^63 +8 NETHERLANDS 

AirLiquide— — 587 > —3 

BMgi^'nTZZZ 1340 i +ib" “ [ ' 

Beuyguaa,— I 786 1 —88 1 

B 8 M OervaM.,.-;S,lB 6 I {“ 

err Alcatai ii.igs — s «««« *''®**~" 


AOOTi'^B Bank Lou— 
t A495 — Fff Brown Bovert — . 
' 5301 . —149 Clba Oato— 
3335: —90 da* (PertCerts9. 
. 6300' —77 Credit Suisse— 

; S316i— 60 Elektrewalt 

i I7,i9tt —600 Fiaehenaee.) — 
•18.76a— 309 HofMloehaPtOti 
* ^ HefMleche 1/10. 

_ Jacobs SuohanL 

S - JalmoH 

^ LudlaACyr— 


Aug. 11 [ PrtM +or oer-Buahrla 

I ™ ~ PtrolU 

ACPHeMIng— , -843 +1 

AEOON— !Zrj 96 -1 


Carrafour 18348 +8 *522" .SS^TiA SehlndlarlptCtt) 

Oub Madltar‘n -1 'siS -i MSS HZ*’) +2-S SUM- 

Cla Baneelra.,., 636 —1 555®— SuruaUtanea A , 

Coflmag Zj 888 +8 55iiiv7::r:~ — SOT^ Z? ® 


Damart 
Oacty,. 

Dumax wa 

BeuxiClaGen)— I 688 


•«» ' +» AMEV . 

lASO • +80 AMRO, 853' — 8.7 I S^S: 

1310,-48 BradaieCail--^ 16AA -i l2Sg gtg5t-* 

H5 ■'■f S?1 «b2JS£1!Z! 


+S I Bos Kalla Wasting 183i 


Buehrmann *7 


Bf-Aquitana — I 196 I '— 13 Calland HMgi.. 
Esailer — |S3B5 I ...u., DerdtacheArr 
Oen3ecidantalai 736 | — — ElasvIarNDtl— 

Inwtel— — I 80 - —aw 

LnWrge Cioi>pea.» 8SB +1 
L’Oraal..— 7I-IS306 -44. 

Legrand «,140 -6 

MAena PhanSul 188.1 —13 

Matra 8JL. ,;1.76S +8 

MkehoHn B,— ., 1,160 — • 

MMKOia) «,9M +14 

Meet Mafu>toiy,13«6 +3 
MauUnaK.-.— ,.i 7t —S3 
Herd 943 +03 

Pvned RMe-.,; 606 — 

PaSXa'FSuZd StJ. +03 KS S ? " "- 


+1 Sony— 13370 : —80 

; —8 • I Stanley.. — ■ 730 . —1 

1+4 Aug. IS ; Pries: 4* or Sterne Bank 1300 ; — SO 

■ +1 !H.K.3 — Stome Elect 716 -4 

—8 ■ ■■ ■ 8'teme Marins —I 656 +6 

88.9 I — ai Stomo Metal,—; 151 , +1 

183 : +0.4 Talhai Dengye -I 590 —9 

163 ' +ai TWaaiCerp. | 338 +11 

aS8 TUtehePharm.., 1.130 

47 I + 0 J 6 Tkkada. 786 I —8 

8.101 TDK— !4,1B0 , —ISO. 

113 . +03 Teilin— 467 1 +1 

83 ' Talkeku • 693 ■ +8 

7.36! +as TekioMarine.— I 665 > +7 

6.65; +0.1 TB 8 .— • 861 I +1 

735' +036 Tok^ Elect PwrlS^SO { +40 

S .6 : Tokyo Oaa-. i SIS j +1 

TBkyoSanyo— ' 680 +1 .* 

Tol^Styla— -|]. 0 eO +10 

Tof^Corp— J 485 +14 

I'm' J^'SI Tep^ Print— Ij SOT +8 
?v°®/ “2'F Toray— — — U 495 —4 

is ' +03 Toshi ba Beet— I 361 -5 - 

1.3 --J.. TOTO . I 765 +HT 

ToyosSian— Jl.140 —10 
I'Ir! 7n'£ Toyota Meter— 11.160 — 

. _ **A 6 . +031 victor— —,'1.640 —30 ‘ 

> - • ■ ■ ' ■ Waeeal,— I 788 +ls^ 

+ 15 'lAPAM Yeiwaha. ■ . ■ ■ 680 +18 

is Yamanoueh! 8.140 -10 ' 

, YamazaW— ' 780 +6 1 

Auff Ifi J frrlaA *aL AT VMCfdB FlfO aeoaaM OM | •aawmmo 

r.iTT “®* '* ; Yen r*^ Yokogawa edge. 710 ; +10 

•^15 AJlnemeto-._ ;i.l^| +10 MN 6 APORE 
+ 10 Alps Electric 1,380 I —10 

SSS'=5srr3 IS I -^s- !»<» +” 

+86 AaahlGlatb— I 819 —1 * 

—86 Bridgeetonc— ^ 637 —3 

+60 Canon.-———! 968 —16 

—10 caiio Comp— 1 .B 6 O —so 
+78 Chugal Ptiarm.— I 935 +15 

— CItIzsn— ; 408 —1 

—8 OaM— — — I 670 +10 

—50 Dal Nippon Ptg, 1,040 —10 

—SO DaiwaHeuae— ^ 789 +19 

+80 Bbara-— 489 +8 

+70 Eiael— — LM +30 
—86 Fanuo— — 1 T 3 SO -80 
+50 Fuji Bank,,— ,'1.600 +30 

—8 FUJI FUm— .;i.9S0 —80 
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OVER-THE-COUNTER Nasdaq national market, Z30pm prices 
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P Q 

PNGs 104 29% 29<4 29%-% 
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18 144213 
1J 10 x83 54 
14 42 21 

3J10 30 19 

3J 11 12 28 
ai 12 509 28 
2J19 35 
S 27 
tJ 




'a 


a7 20 140947% 47% 471, 
at 6 253 147, 14% 14% -% 

13 212 21% 20% 207, -% 
at 10 130057% 57% 5^ 4% 
ai 14 1150 27 26% 2n -% 


7% P7mlMl.179 1A7 982 0%‘ 0% 0%' -% 
VU PwyOr JO U17 SO tPa 28% 227, +% 

44 31 PM* 140 a? 14 37 37% 37% 57% -% 

28% 24% P«Rb a728 14 IS 26% 2^ 00% 

17 14 PlIRi pnj7 a4 29 15% 16% 15% 4% 

5% 2<4 Ptiliw .969 2a 102 3% S<4 3% 4-% 

53% 337, Pitav 1J8 aOIS 190346% 46% 40% 4-% 

24 121, PtmpO 213 22% 21% 22 -f% 

55 34 PMp pr 5 27 1 51% 51% 51% 

40% 20 PMbrS .54 1J22 206341% 41 41% 4-% 

15% 11 rtiirinTifi i4.6 300115% io% io% -% 

37% 20% PHBE PI400 ia 2100 35 25 35 •>% 

or, 51 ME ptars i4 220054% 54% 54% 4-n 


10% 10% •>% 

26% 26% ■•■% 
8J7 - IS 20% ;20 20% 4% 

11 53 11%. 11% 11% 

102 0% 5% 8% 

.5 15 303 33% 3?, 33 

as 8 274 25 25% 25 

9J11 52 9% 

1.6 13 412 35 

7J15 10 25% 

ai 14 930 32% 

aeii 510 40% 

4.0 IS 4 .34% 

10 % 

IS* 

7*A 
12 % 

Wi 



11% 5% PME pll.41 ia 

10% 71, PME pll.38 ia 

,91, - - - 

195 
79 
74 


7^^ PhljE pl1.» . ia 


61 


20 10 % 10 % 10 % 

40 10% 10% 10% 

09 9% 8% 0% '%! 

2100121% 121%121%4% 
810077% 77 77 

221071 68% 71 41 

z260 58>, 50% 58% 4% 
2540 57% SOI, 58% -% 
as 12 x58 20% 19% 20% '% 
4 4010 251534% 9Pi 84% 4% 

as 14 82 ac% 24% 24% -% 

5J6 448012% 12 12% 

Phn |9 87 29% 23% 23% 

PNIVN *40 1.811 77 25 - 94% 34% >%j 

35% 33% PI04A 8 JO *• 5 181 M 33% »% *S\ 

34% PWa aOt '7J 0- 4 30% 30% 30% 4%1 


PM pri7.1S14 
PbOE pdS3 12. 
54% PME pl9.50 ia 
60% 43% PME ^.80 ia 
60 45% P7JC ttr.Ta 14 

23% 15% PMMT ~ 

95% 7^ PIMIr 

— JO 

• 1 


257, 13% 
15% 11% 


24 23% 

29% 20% 


M 

26% 14% 


59, 38% PlUrylsa 


22 % 


24 


IS 427 28% 23% 23% -% 

ai 11 96 SD% 59% S0% >% 

8.0 5 73 24% 3«% 3^ 

1.1 0 15% 15% 15% -% 

at 11 201 41% 41 41% 

61% PIM P&L12 2J 1 02% 52% 82% 4% 

- 174 12% 11 12% 

1.817 355 16% 15% 15 4% 

PlMarB.l5b U10 IS 10% 10% 10% -% 

Pbwboy 13 W 9 4 no 

19% Ptany .948 4813 1 20% 20% 20% 4% 

- - — 4J 33 175 14% 14% 14% 4% 

3J116 347 31% 30% 31 •% 

J 27 46 13 117, 12 4% 

45 3 177, 17% 17% -% 

22% 14% P«tK *40 1.3 SO 00 SZk 29% 2S% 

^ in PeRGEI.00 as 3 233 20 10% IS* **l* 

247, 10% poM piaOD 11. 5 ^ ^ '*'!4 

“ -* Pare pM.40 ia 10 34 33% 33% -% 

POiO pMJS ia 7 33% m 31% «% 

PMMIjT 4.7 13 33 SE4 S> 

34 - 22 Pg««E»aiO 7.10 231 30% 2% ^ 4% 

25% 187, PTiM 8 JO 1.5 19 77 24% |n ^ -% 


0nljid*4a 
3nCo 
SMgim JO 
8wul 
iwSur J4 

ShMt 1 
9awM 1 
8 nts 1.78 a09 
tePnlJf- 400 
awsCps .40 
O NMi u Ta 
ShmtoJn 
ShMr2J7« 

SMiaaJQ- 

Miwp M 


28% 13% PlonraiTr 
45% 207, RnyB 1J0 

90 61% PIM 1 

13% 9% Pbtmi 
18% 8% PluR> JO 
13% 7 - — 

13% 3% 

29 19% 

23% 14% PesgP8.0Q 

33% 24% PwvM 1 
21 10% PorMS JO 

21% 15% PopTal JO 


33% 30 
34% 29 
38% 29 


40' 20% PrMwk 
20% 14% PTimeC _ 
35% 16% PrlmMa.05 


5JB 100 an 38% 38% 

16 024 19% 15l| ^ -%| 


J 28 189 33% 32% ^ >% 

397, StA Pn0O2M 4515 909 577, 57% A 

18% n Pi ORJ t JO 2.0 22 44 17% ir, 17% 

47% 54% Pram 1.40 SJ 13 12 41% 41 41 -% 

24% 17% PSvCol 2 945 300 21% « |]J« +5 

79 63% PSCelpfr.lS 11. *i«£S* gS* 2S* 

21% 10% P9M piaio ia 2.^ »% S'* it 

10% 57, POM 1 11.11 54 2 9% P, 9% 4% 
5 5 PSIn pMJ4 13 8105(8% n 8% -% 

71 51 P6b» pl9J4 14 

83 45 PShi piaS2 ia 

u 47% PSIn piass ia 

3% PSvNH 3 


197, T% P9NH pi 

16 7% PWl pe 


23% 11 

S’’ s 


pm pfc 
PNH pO 

pm piE 


18% 8% pm pff 

10% 57, pm pio 

291: ao% psiiMiaot 

32% 23 P9HEG2J4 
39 ’ 257, PSEG pMJ8 11 

20% 16 PSEO pO.1T 11 

23% 17% PSEG p043 11 

n so PSE6 pn.05 ii 

69 53% PSEG prr.52 11 

68% 53% PSEG PI7.40 11 

88 ^ PSEG pS.62 n 

4% 3% PuUiek 


220055 56 68 

Z1S058 58 68 -% 

230055 50 55 -9 

373 7% 7% 7% >% 

ziooas 15 IS 

28 16 m 10 

5 23% 23% 33% 

3 21 21 21 

17 21% .21% 21% 4% 
14 18% 15 15% 4% 

II u15% 1514 19% 4% 
11. 8 192 251, 26 28 -% 

aTT 817 29% 29% m 4% 
210037 37 37 -% 

13 19% 19% 19% 

21 22% 22% 22% 

2400 72% 72 72 

210066% on on 

zSO 65% 65% 557, 4% 
240 86 55 55 -1 

S9 2% 2% n 4% 


SJn Itairn *• imWbM Yni^f 

ptm th9 

ss^jgsHs; 

tlw MMt dselwMon. 


^ “ SJSr SK? wS£2y£ 

t i iJnB. nd-nyr pM ttedc 

ridasMiumt d0y4ueR?»»R^4SS^ 

- -*a 2-5U91 n I* 1 


9nwW JO 
awPMje 

aoM 1 

OIgnI .«Hl 
Slqnl pi 412 ao 
anpir JO 1.10 
Ekv pAJO 
ElqOm *48 
SIMKyOOt 
PmOtiliLW 
SmhB aOO 
5nwBh7l.aO 
8ntp0rt.15 
SnyOir 2 
SdhC 2 
OonyCpISa 
SooUi 1.20 

Gowccaso 
SaJarMJS 
SouOm 1 
SonOklJO 
809932.131 
3CJEdL15 
SoutfOaS 
SoM3ni.eo 
87CT1 272 

3sfC pias2 
SoRy pOJO 
SaUnCd.73 
Soutfnd 1 
8 oRoy .12 
soMck JO 
SwAM .13 
ewrtPor 
SW1G8JJ4 
Sweat 5 
eiCiir J2 
SwtPB 1J5 
SpVBf) J2 
SpadP 
mny 1J2 

Bqolbb 1.75 
Statoy .30 
SiBPnt J8 
StUmr J2 
StdOOte.80 
StPraCa.40 
smida4$2 
8twWk.95 
qiamaai.iOi 

Shago ' .12 
eiorcM .75 
SMBcp .75 

I SMOgiJO 
smivT 1.20 
SMnM.60 
aave pi i 

, StonoWl.eO 
SlonoC .50 

. StopSHP-IO 
SlorEq 1.82 
tiStoiT 
Storar .40 
SOW! n.B2a 
StridRI .80 
SuavSh 
SmCh J8 
8 unB 

fci/h a an 
BundaMJO 
SuoMr 
S onM pn.l9 
SwITrat 
SvprlMi 
SiMJit J8 
Swank JO 
8 ybronlJ6 
SyOrn pia40 
SymCp 
Oymax 1J2 
mom JO 


1.050 SO 
8J7 56 
5J 23 
54 

01a 5 

ao 0 719 

as 18 423 
3J10 190783 

2 .5 18 229 13% 
a4U 181331% 

10 .862 57 
I ao 10 038 42 
3J10 38 13% 
14 43 42 
1.010 238 41% 

3 11 . 1 12 % 

10 U 33 10% 

a29 204 22% 
137 4% 
a012 370 4(Pl4 
19 44 m 
1.4 17 20 Sn 
ars i311 23% 
1J-15 478 IS ' 
205433% 
362 27% 
1J15-88 . 30% 
at21 35 13% 
aa« 817 24% 
a47 273037% 

ai 6 1 90% 

ISIS 27 50% 
8 199 TV 
4512 20 


34% 34% 4% 

.10$ 19% -% 

19 19% 

20% 20% -1 

7% 7% -% 

lA 12% 

474^-% 

81% 31% 
sn 557, 4% 

41% 41% -% 

13% 13% 4% 

42 42 4% 

41 41% -% 

12% 12% 4% 

16% 157, 

22 22 -% 

4% 4% -% 

40% 40$ •*% 

17 17% 4% 

30% 307, 4% 

20 % 20 % 

04% 847, 

^ 35% 4% 

287, 27% 4% 

39% 80% -•% 

n% -J3% >r% 

2S% 23% -V 

357, 37 4% 

20% 251, 

, 30% 39% *(-‘<1 

9^ «i% ^ -% 

0.49 133 18 17% 17% -% 

2Jf8 782 42% 42 43% -% 

137 .42% «M2%42% -% 
23 63% >3 « -2 

147 sn 8S% 3S7| -% 

It 10 33% 33 38% 4% 

as 19 154 13% 13% in 

a2 19 2 25% 25% 39% ~% 

a7 158 5% n ft 

AI 11 408 577, on on, -% 

1J16 67 70 58% 50% 413 

ao 13 133 40 30% 30% “% 

lais 43 15% in in 4-% 

5J5 419 3474 .34% 34% 4(0 

1.012.5M 13% 16% 15% -% 
4J 22 2 27% 27% 2T, 4% 

8J 25 85% 38% 30% 

ai 12 21 27% 27 27% 4% 

24 10 54 ' 

4J10 15 
31.40 $■ 5% 

aoe 132534% 

8J 6 791 20% 

7.0 5 S3 23% 

5J 11 75 40% 

ia 1 38 

U 2 26% 

ai 34 28% 

a? 10 150 35% 

J 13 101615% 13% 13% -% 
as 5 279 5^ ' 7% 5 

J 19 837 29% 2^ ^ -% 

17 ,3 - ■ 

OJS 63 15% 

7J i 402 51 

1J 11 2 357, 

aoO 06 33% 

a3333 22 15 

132 21% 

8J9 1577 4n 
4j IS 6 on 

ao 10 91 37% 

2J15 «54e00i| 


41% 41% 41% -% 
30% 30<4 30% -% 
0% 57, 

34% 84% -% 
30% 20% -% 
3Z% 23% -% 

307, 40 

SB M 
20% 20% -% 
28 80% 4% 

35% 33% 4% 


12 

tfigh Lm 

sn 25% 

13% 77, 

21 % 12 

'£i 

19% 12% 
21% 16 
B1 54% 
36 23% 

1S% 12% 
68% 54% 

S'* ?V 
802% 2&% 
24 14% 

40% 20% 
40% 26% 
4S% 33% 
34% 20 
IS n 
27% a&t 

40% 32^4 
30% 31% 

467, 30% 
30 25% 

34% 25 
85% 
3 % 1 

237, ,s% 
35% 25% 
317, 23% 
47, 2 

59% 30% 
6S 32% 

IS;. 

24 13% 

227, 17 
24% ISI4 
10% 5% 
51% 40 
23% 14% 
50% 30% 
56% 46 
0% 4% 

11% 0% 
30% 2n 
31< 13% 
21% 14U 


a'# 

P/ Sk Om PlH. 

Dkr. 1U. E lOOstkoh law (kmCMa 

336 


7J 9 1W 31% 

14 63 10% 

1JS5J9 5 19% 

1 A3 15 112 23% 

3 4010 100 rn 

35 2% 

i IS 15 195 79% 

)a J 14 521 ul9>2 15% 19% 4% 

I 4.7 17 21% 21 21% 4% 

> A1 14 03 73% — — 

16 12^33% 

13 S7 13% 

1.014 455 63% 

6 13 3% 


31% 31% 

10 10 >% 

19 19 -% 

23I4 33<4 -% 
75 7S% -% 

7% 3k 
79 79 -% 


77% 77% -% 

aak 33% 4% 
13% 13% -% 
03 53% -% 
3% 314 - 


7 Its 251%aoi425( -? 

to 22 240 18% 10% 16% 4% 

10 411 40% 

1.7 0 49 361, 

7.214 501 407, 

12 332 22% 

4J 91 0% 

as 6 22% 

8J 32 110135% 

4 3 6 44 31% 

A7 7 72 sn 

a? 8 442 327, 

aai3 5 20 

aoia 470 90% 

968 3% 

1J10 723 19% 

1.3 16 7 30 

a? 7 430 29% 

24 3', 

as 11 567 sA 

a? 11 55% 

101 26 10% 


40*4 40% -% 
38 36% -% 
40% 4(P, -% 
22 % 22 % -% 

25% 35% -% 

51% 31% 4% 
39% 33>i 4% 
32% 32% 4% 
29 29 -% 

95 98% -% 
5 3-% 

1& IS +*i 
^ 2^ >% 
25 29% -% 

3% 37, 4% 
SI 51% -% 
SS% 50% 

10 - 


AMEX COMPOSITE PRICES 


29 

Prices at 3pm, Avgust 12 


ff St 

Swek Br E 106* IM lm 

AoneP7 ID 3% 31, 

Acton 1 2% SI, 

AdRnI .14 17 14 2si; ssi: 

Adobe J812 41 17$ 17% 

Aerenc 63 3r 4% 4% 

AfnPba .60 20 27 45% 451, 

AIrCil S 100 11% iD% 
AfCalpITJO 55 IS 1^ 

AndaM JO 17 153 13% isJ 

Alaraal 4 30 7$ 

AM29A .52 42 34 14 14 

AUzeB J2 41 1 13% 13% 

AMBId 2SS S%3t^ 

APatf UO 24 7 SO Sfi 

APrvc J4b 13 40 IS 

ASdE 31 3 5 


Om Bboo 

8% 

% 

17% 

45?- % 

10 $ - % 

Jg- ' 

7%+ % 
14 
13% 


AmpJ .06 7 
Andal 17 

Anaicb 
AigoPi 
ArmlTn 

Arand 14 

Aamig .15 
Astrotc 
AtlaCtd 
Adnwi 


14% 
S 
2 

3% 

0 5% s% 

4 20 % 20 % 

15 3% S 

461 1% 1% 

42 13-16 iai5 
3 V, 87, 


f/ Sb 

M Db E lOOi lm 

jCnilM 1 24 k IMS 

iCiyaC 223 1% 1% 

CuMo .30 13 17 22 i2 2£% 

Curiiea .02 10 3 39% 95% 

D D 

OWQ .131 5 45 1% 1% 

Danwen 2 140 27, 3% 

OotaPd .15 S9 127, 13% 

DaUiM 253 2% 21, 

OavICp 09 31 14 13% 

Dioieea 0 1% 1% 

3vi|-1.1(S|><^ -20 78 21 58% 09 

gg Dioda B 21 ^ 3% 

,4%.%|Dnn^ 9U 2% 21-16 


Dm ttap 


4S 2% 
9 37, 


Awndl JO 12 15 14% 14% 

B B 


10 % +% 

27 274 u33% 32% 33 
a7 16 90 35% 36% 36% 
SJ10 6 17% 

2.6 10 14 15% 

31 13 255 19% 

52 190 14% 

19336% 

1.717 123660% 

17 26 19% 

2615 616 53% 

30 23 162 50% 

15 7% 

ICR* 

32% 


I 

26% 

33 

10 % 

Ifli 


pl 1 03 37 

lP.32 AOO 20 
i9J6 2611 10 
JJ2 laS 2M 
(43.73 12 37 

ptt.75 ia 13 
ptaj7 12 30 

plA20 12 22 

pt236 12 3 

pl2J1 12 7 

a 9 116 ZT'g 

lM6b 1.1 12 174 4^ 
HI 1312 200245% 
>*40 2510 33 15% 

343 4% 

a 23 127737% 

a J2 1J 13 377 20% 
2604 2A 
pf2JS 12 ISO 15% 
plB2JS 56 4 34% 

50 13 074 38% 
11 . 21 20 % 
7.8 34 7 


-i 

*k 


TranlK2J2 
TARHy 1 
TniCdantl2 
Tranae0.l6b 
TranEMJO 
Tianacn 
ThwOh 
Trinwyl'OO 
Tmwfd *46 
TwU wM 
Twitf pl 2 
TravterSO* 

Traw plAie 7.7 
TriCanasSB 15 
TMabi a 




17% 

1S% -% 

10% 19% 4% 
14% 14% +% 

^ fi. 

3$ sn -% 

107, 19% 

52% 62% 

49% 50% 

% 

^ 82% -% 
17% 15% 4% 
19% 19% 4% 
27% 27% -% 
2B% M% 4% 
26<« 294 4% 
31% 32 -% 
15% 13% 
ir% 17% 4% 
27% 27% -% 
46% 45»4 -% 
44 44% -1 

15% 16% 4% 
37, 4 

S!* ^ 

2D>, 20% 

22% 22*4 -I4 
15 15% 

on 33% -% 
38% 28*4 -% 
2n 80% 4% 

12% 127, 


SJ6 2 10% 10% 19% 

400 127 44% 44% 4n 4%- 
11. 03 21% 21% 21% 4% 


Tf 


7 15 

10 31 
57 0 18 

1J13 140130% 
54 21% 

6J 2 32% 

40 10 651 441, 
6 54 

02 30*4 
361 10% 


6% 8% -% 
10% 10% -% 
31% 31% -% 
80% 8^ 4% 


20 % 


+S 


^ 82% -% 
48% 44 4% 


54 
20% 4% 
19% 4% 


InMLyi^-yillll 


50% 307, TDK 


^ - - 

12% in -% 

17% 177, 

^ 50% -% 

an 2n 

23% 22% 4% 
14% 14$ -% 
21% 21% -% 
49% 49% -% 
53% 83% 4% 
37 fn 4% 
u la iraraaa^i 53% 58% -r 
5723 792 21% -Sn 21% -% 
2J12 542 227, 22% 2^ -% 
2613 41 12% in 12% 

51 8 25744n 

aOlO 40 19% 

SJ10 51 -15% 

8J 11 52 30 
11 . 3 1 ( 0 , 

ar so n • 
as 10 19 20 

55 9 18 11% 

AO 12 113730% 

54 13 06 22% 

5215 x10 2T, 

as Z37011% 

58 9 16 42% 

ao IS 167 30 

298 855 38% 

57 14 57 in 
253 2% 

J 618 8S7, 

4J 60 18% 

A441 851 in 
99 8% 

1.4 12 22 25% 

86 10% 

AS 10 1810.^ 

3J12 42 48 

53 562 5% 

15 450 7% 

105 3J, 

191 19% 

1.1 IS 106 45% 

5J16 33 1~ 

2311 124 
7J 10 
17 40 1 
2214 065 5 
J 17 177 30li 

T T T ^ 

J6t .7 15 30 . 


45% A6% 4% 
19% 19% -% 
13% 13% 4% 
M 30 -% 

in 10% 

3% 3% -% 

197, 197, -k 
11% 11% 4% 
30% 30% -% 
22% 33% 4% 
26% 27 4% 

11 11 % 

42% 42% 

29% 20% -% 
37% 88 4% 

19% in 4% 

2% 2% -% 

55% 057, 4% 

la 

a ^ 

10% 10% 

47% ^ 4% 
47% 47% 4% 

a a 

?^r9?-% 

4«% 44% -$ 
15% 15% -< 
17 17% -% 

88% 4% 

53 . 13 -% 

38 38% 


85% 34% -% 


ZZ? 

in 127, 
11 (1% 80% 
41% 31% 
.50% 82% 

JO 20% 
SC% 25% 
28 20 
30% 14*, 
33% 21 
73 50% 

2n 28 

52% 37% 
115*3 57% 
21% 12% 
70 SO 
5% 3*4 

197, 10% 

?Sl 

i 1V4 

30% 21% 
18% 12 
80% 22% 
14% IP 
36 in 
47 204 

15% 11% 

3 2 

Hf* ^ 
n 6% 

42l, 32% 
40% 28 
31% 22% 
55% 48% 
14n 115% 
81% 24% 

S! S** 

ii a 

30% 31% 
25 in 
21 15% 

8n 21 
30% 15% 
35 21% 

23% 17 
53 25% 

122 % 52 
43 28 

a, 

27% 22% 

20% on 
2n 18% 
20 10% 

27 10% 

28 10*4 
24% 13% 
86% 20% 

41 32% 

14% 57, 

29% 14 

4% 2*4 

20% 19 

4 3*4 

10 6 % 

ia^ 

^ 3? 

ii? ^4 

B S’* 

a ^ 

31% 85% 

49 80% 

85% 25$ 
23*4 15% 
13% 5% 
56% 37*4 
30% 15% 
17% 
i 38 


20% 20% 4% 
40% 40% -$ 
6% 5% 4% 

0% 0% 

14% 14% -% 
10% 10% -% 

S' S “i 

37% 37% -% 
14% 16 -% 
10% 16% 4% 
87% 80% -% 
14% 14% -% 

» 50*4 -% 

tr 27% -% 
22 22% -% 
25 25 

10% m -% 
11% 11% 

39% 86% -% 
87% 87% -% 
15*4 10% -% 




TflaPB 1 25 8 11 20% 

Tribim04 1015 221 45% 

T/ieMr.40a 9J 7 32 5% 

Trim JO 2013 35 n 
Trbm JO 24 298 147, 

TM^lOb J 36 38 107, 

Tr0E_p7l.10 23 14 12% 

TueaEP 3 7J9 113 377, 

Ttdiai *44 2J 10 87 IS 
T«l4l0a.00 4J10 27 in 

Tyc^ .80 21 10 328 Sn 

Tyior 9 JO 2J 10 25 14*4 

u u u 

UAL 1 1J72 110552% 

UAL pl 2J0 7.0 131 84% 

UCCa. 19 35 IS 

UDC a 42 27% 

UGI 204 9J 11 34 22*4 
ua pIlTSIt X1502S 
UNCR6B 76 10% 

URS JO 24 15 6 11% 

U6PG 2J0 5J 50 268 SO 

UBO a IJOASe 141 50*4 

UnlFral JO 1.2 14 11 in 

UnllAr SJOa 21 10 08 104% 103*, 10S%-(li 

UCBntf.34 AS 13 737 38 87% 38 <•% 

ItacAao .2912 1OO0»% 4n 40 -1> 
UntcnC 75 5*4 

UnElBDl.34 - 27« 207 19% 

UnB pMJO IS, X11080 

UM pM 4 12 13 31*9 

UnB pt2JB 12 7 ~ 

Ulfl pa.13 11. 6 

Urd 0(272 12 258 20*4 

UB plH 8 12 213000 

UnBvn 190 ZP% 

UnPm 1.90 2511 200 45% 

UM p17JS 27 0 100 

Untrnyl .18 .3 13 102321% 

Umyl pl 8 12 S108(B2 

UnhOr 10 

UnBml IS 141 

UBitI pl 24 15% 

UCbTVa 51 144 81$ 

UneK^4S 2250 41721140 

Unium 2 2J4 64 21% 

Ullhi pISJT 12 8 2n 

l0Uu prUO 12 z20017% 

UlRu pl 4 12 9 30(« 

Ullki pMJO 12 11 u14% 1 

IMM JO 26 9 58 23% ' 
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WORLD STOCK MARKETS 
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WALL STREET 


Institutions 
head for 
sidelines 


A TRADING week wbich will feature 
the latest federal statistics on the prog- 
ress of tile economy made a dull 
start on Wall Street yeitierdayt lofites 
T^rry Byland in New York 
lagbt trading saw the stock market re- 
new hs d o wo w ^ dide eariy in the ses- 
sion. However, the broader market held 
steady blue ch^ps rallied from early 
f&Ds. 

The QUdw investment mstitutions 
kept out of the equify market, leaving 
prices vulnerable to weakness in the 
cr^t sector, and nervousness regarding 
the Commerce Deputments Uitest data 
on ret^ sales, due today, and on indus- 
trial production, due on liiursday. 

filing pressure was moderate, but 
the major stock market indices were de- 
press by a renewed setback in Union 
Cazhide after an escape of tmdc fumes at 
a company plant in West Vir^nia. There 
was hefty profit-taking in some 
stocks. Ihe technology sector steadied 
at mid-s^aon, however. 

By 2pm the Dow Jones industrial av- 
erage was down 3.36 at 1,317.43. 

Union Carbide fell to S48% on pe^ 
sistent sdling on r e port s from the tonne 
esc^ie at the Charleston plant Most of 
the foil in the stock came early in the 
day. Several predators, induing the 
Brothers, are known to be interest-- 
ed in Union Carbide stock, and selling' 


remained well short of panic prypor- 
tions. 

Other chemical issues slipped lower in 
liae until the rest of the market and 
were little affected by Union Carbide^ 
misfortunes. Most of the industnal blue 
^hip a suffM small losses. While most 
observers continue to &re(»st an eco* 
Domic upturn in the second half of the 
year, woiries over sluggish corporate 
profits have now been extended into the 
third quarter, is now hedf over. 

This week's economic data is likely to 
confirm tiist the upturn is still'slow in 
showing its^ 

IBM, qudekly rallying from initial 
weakness, shed SV& to S127M in light 
trading, setting the pattern for the rest 
of the technotogy sector. I^tal Equip- 
ment S% to S102i^ Control l^ta 
to S25ii Honeywell to S64 and Sperry 
SKtoS49^ 

Motor stocks, unsettied by last weel^s 
disdosure cd lackhistze sates progress, 
gave ground a^in with General Motors 
SK to S68% and Chrysler $Vt to 

$35%. 

Fan Am stock continued to trade 
heavily, easix^ to $7%. The stock is 
favoured both on recovery and takeover 
pn^pects. United diroed SH to SS^, 
Delta to $49% and American $1 to 
$48%, but selling was li^t in all three 
cases. Eastern, strong recently as recov- 
ery hopes rise, held steady at $11%. just 
below the 52-week high. 

Retail stocks looked ahead of 

todays U.S. retail sales statistics, sriiieh 
were pre-cn^ted last week when the 
major stores disclosed sluggish figures 
for July. Tbe firm spot was Woolwortii, 
S% iq> at $44% after tiie board the 
seoond-^iarter results would show a 
*^solid increase*. 

The takeover scene found a new star, 
as United Ei^rgy R esou rce s jumped 
$3% to $39%, with around 4bu shues • 
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WORLD 

Aub9 

Prav 
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2170 
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BOLD (per ounce! 1 


Aug 12 

Pw 1 

London 

$329to $321.75 

ZGrich 

$326.75 $321.70 

ftrispMng) 

$32046 $322.16 

Luxembourg 

S32S.7S $323.20 

Near York (Oct) 

$330.70 $oaox 
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oiRimaES 


UA irMMnr Bonds (cm) 

msaidsoMOOK 

Sept 76-07 78-25 7B-01 76-13 

lU. ITnssnnr BOs PMQ 

Sim points of icm 

Sept azas 92S2 S2a2 saas 

C s itmun los o< DnpooB PWO 
Sim points or 100% 

Sept 9225 9224 9224 9225 

kONDCm 

Ylife m e wBi B i in edo ttf 

$1ri points ct 100% 

Sept 9128 9223 9127 9121 

aO-»— rIMIei im flBt 
£50200 S2nds ed 100% 

Sept 112-13 112-25 112-10 112-05 


OOMIODinES 


aonoon) Aug 12 Pnv 

sever (spot rung) 45420p 4S22Sp 

Copper (cash) £1221.00 £l,0«320 

CofleeiSepD S124420 £1J4S20 

OB (spot Arabian Light} 52725 $2720 


traded as MidCon Coiporatibn- bid 
$1.15bn in a deal aimed to create the 
lai^st natuxal gas pipdine netwmks in 
the U.S, At S43, Midumiras SI down. 

Ifo decLtiim to buy out the half share 
in Warner Amez Cable Commuziications 
left Warner Communications $% off at 
$29%, white American Express, the erst- 
while partner, held steady at $43%. . 

But tito excitement m TWA died do^ 
with the stock undianged at $22% as Ihe 
maritotassttsed the increased 1^ of S^ 
a share from Texas Air. There was tit& 
sign of activity by B fc Ca rl who 
li^ds 46 per cent of TWA and saM on 
I^iday he might increase timt stake. ' 
'Hie absence of market acthdty sug- 

^sted that Mr Icahn xB^jtbe s^otUd- 

ing witii Texas Air to leaolve the stale* 
mate, hb Icahh is prohibit^ under SEC 
ruling ffem taking profits on his TWA 
stake by voting in fovour of the Teas 
Air terms. 

In the entertainment sector MGM-UA 
stodx eased $% to $24 in bri^ tomover. 
Still well short of the $29 a share offer 
from Mr Ted Turner. C^, in Htwi>n now 

that Mr Turner has backed off, eased S% 
to $105% in light trading. 

G. D. Searle, at $64%, lemained un- 
changed after Mmuganln amfirmorl tiiat 
it had received tenders for tiie 60 per 
cent of Ihe Seacle stock sou^t at ^ a 
piece - tiie offer eiqiires on Friday. ' 

In the credit market, Ihe prospects of 
a sluggish economy, which kew 
interest rates down, was counteE^bal- 
anced by the weight of federal paper 
now hanging over the market Federal 
funds edged tqi to 7% per cent, and licmd 
pric^ eased as traders fac^ the task of 
passing on Ihe S21.75to issued last week 
tile US. Treasury. 


TOKYO 
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1 PMANCIAL FUrUKS 1 I 


Full steam 
ahead into 
difficulties 


INVESTORS in Tokyo were uzmerved 
by ttto prospect tiiat tile fiziaodally trou- 
bted SarAff Steam^iip go bazik'- 
rupt, writes Sh|[^ Nishiwaki of 

The Nikkei-Dow market average de- 
dined 27fi5 to 12,37324. Trading was ex- 
tremely thin at 205m shares coiupaced 
with Friday's 265m. ~ Declines oatmnnr 
bered advances by 434 to 3H with 151 is- 
sues undiaDged. 

The peak summer hoBd^y wedc took 
its toll on the lme-iq> 'af ifistitutional tor 
vestoxs and carporate -fond managed 
Also overshadowing Ihe market was the 
suspension of trading in Sanko Steamr 
shfo by the Tokyo Stock Hxchange in 
the afternoon session. 

Sanko came under eariy heavy selling 
pressore, with seQ orders totaBing 
56.54m shares against buy orders fcff 
312feo. As a result, it fetched an asked 
price of Y27, down Y15 from last weei^s 
finish. 

On the other hand, incentive-backed 
issues attracited small-lot buying. Eane- 
bo rose to a new high for the year of 
Y503 at one stage, but later came under 
profiHaking pressure to finish TIO liigl^ 
er at Y493. The issue topped the active 
list with 1323m shares rfianging handgr 

Some large-capital stocks were hunt- 
ed. Nfopou Ste^ Ihe second most active 
issue with 929m shares, added Y4 to 
Y171. Mitsubishi Heavy Industries fin- 
ished Y13 higher at Y^. 

Major contractors were also in the 
spotitebt Sato Ebgyo, the third busiest 
stock with 9.22m shaj^ rose Y6 to Y47L 
Ohbayashi Corporation, the fi^ bus- 
iest, gained Y7 to Y395, white ga jhnn 
advanced Y18 to Y4S0. Taisei Colora- 
tion, also active, ended at Y338, tq> YIL 
Smafi tet selling sent many blw chips 
lower. NEC shed Y14 to Y941 and Sony 
Y80 to Y3.670. Among biotechnology is- 
sues, Kurar^ gained Y40 to Yl,300, 
white Dafoiipon 
dropped Y20 to Y3,280. 

Chi the bond maricet, trading was dull, 
but prices firmed in response to rises in 
U.S. bond prices at the weekend The re- 
ported forecast of Salomon Br^ rfiief 
economist, Henry Kaufman, of slacken- 
ing UjS. economic growth prompted eic- 
p&^tions for lower U.S. interest rates 
aotong xnstitutiona] investors. 

The yield on 62 per cent government 
bonds, maturing in December 1994, fen 
to 6.310 per cent from Fridi^s 6.3M per 
cent 


SOUTH AFRICA 


STRONGER bullion prices lifted gold 
shares in Johazmesburg, although 
ctesed below their peaks for the di^. 

Heavyweight Buffels closed B320 \m 
at R69.50 after reaching a high of R70, 
while amoi^ the lower priced stocte,' 
Btyvoor finished R1 b^&sr at R12.75, 
down 25 cents from the d^s 

Mining financials Other mining 

stocks shadowed golds witii Geneor add- 
ing 75 cents to B26.75, Impala 85 to 

R18.10 and diamond sto^ De Beers 25 
cents to Rli. 


CANADA 


A BillLD dedine developed in Toronto 
during itiativdy thin trading, afibou^ 
gold stocks continued to move t^inst 
the trend and posted modest improve- 
ments. 

Terra Mines traded S3 cents hi^ia at 
CS3AQ after reportii^ a gold find in tiie 
northwest territories. Otiier active 
stocks included Inco CS% lower at CSl^ 
and Breakirater off CS% at CS8%. 

Montreal test ground in tight turn- 
over. 


-- “• '"O’Hjra anx.^f'onds 


'twary iTiiJTe9SO) Kior». 'V 
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EUROPE 


Hesitation 

disappears 


in Brussels 


THE CAUTION that was evident on the 
Belgian stock market last week disap- 
peared yesterday to provi^ one of the 
few featoxes in largely steady European ' 
trading tiiat continues under the slmdow 
of a protracted holiday season. 

FVueJlgn demand mfiArp iR 

&nssels as local buyers were active 
ah ea d of the fortiicozning holittey week- 
end. Tbe Brus^ Stodc Enhange index 
added 727 to ^19J1. 

■ Wire makar Bekaarfc scored a BFr 80 
jump to BEk 5,480 while photoj^aphic 
group Gevaert made further progress 
with a BFk 50 rally to BFY 3,900. Indns- 
.trtel leader Petrofina the ad- ' 

vance of last week with a gain of FFr 20 
to BFr 5,760 ai*h«tngh -reflftp U y fevoured 

23SC producer ^firilte Mrmtagwn 

steady at BFt 7.040. 

Cement group put on BF^ 130 to 
- BFr 2,440 in a laigely technical reaction 
from recent weakness.- Gobepa, which 
has reportedly bought fite Pierre Bal- 
main line of fragrances from the U.S. 

* Revten group, heSA steady at BFr 3,650 
after Frkiay*s BFr 205 jump. 

Retailer Delhaize recovered «wnp re- 
cent losses wiiii a BFr 150 quint to BFr 
725Q in active trading as stre^ UjS. and 
European simport emerged. 

fbxtber weakness «*»9T»g wfiiiNtig 
took BFr 15 off isteredm at BFc 2^80 
and Ebes lost BFr 5 to BFr 2270. 

Otiier features of the sessiem induded 
GB-Iimo-SM, which announced a re- 
structuring of its stores 1^ we^ fin- 
ishing steady at BFr 3230 after an ea^ 
loss of BRr 20. Touiiim stock Wagons 
lits ]d^ed up BFr 30 to Kf!r 3,0^ 

P rankfarr f xn imatge d to wiiwi i af. 

ter a weak opmimg. ^nie Coniznecibank 
index, calculated at mid-eessian, reflect- 
ed the eariy unease and retreated 52 
.pointe to 1,^1. 

Investors were somewhat unsettied by 

tiie deriine of tiie ddlar and a measure 
of uncertainiy mat domestic interest 
rates. The Bundesbank was expected to 
cot titeJmydiscouzti and Itembud rates . 
at Tlmrsday’s central bank council meet- '} 
mg by iqi to %'pexceDtage poi^ but now 
the timing and size a cut are no longer 
clear. Since the market ha« already di** - 
counted tte cuts, diare pcices are IDn^ 
to retreat further should the central 
bank foil to trim the rates. 

Tbe uncertainly over interest rates in- 
hibited Ihe bond market withprioes $1^ 
ping by up to IS basis points. The Buie 
desbank bou^it DM 202m in pap^ to 
balance the market after Fridas pm*- 
diases of DM 23 Jm. 

Banks were again under the rfraid of 
SouQi American debt fears -- real or im- 
agined - vriiUe interest rate trends fur- 
ther softened prices. 

Commerzbank suffered a DM 4 drop 
to DM 20820 while Deutsche Bank 
slipped DM 220 to DM 54620. Dresdner 
Bank dqjped DM 2 to DM 26520. 

Profit-taking reared its head in. fee car 
sector udiich made steady progress last 
week. BMW suffered a bruising DM 6 
fall to DM 43720 white Poised retreat- 
ed DM 3 to DM 1202- 
Daimler moved against the trezM with 
a 50 p{g,gain to DM 87520. 

g UTtiw ^ 

last week witix Bayer firming dm 2 to 
DM 221 with Hoec^ DM 1.70 strooger 
at DM 22020. BA^ managed a more 
modest gain of SO to DM 22120. 

A stn^ first-hu result for fifthwing 
took the chemical gzoi^ DM ^50 hitler 
to DM 463.00. 

Milan was unsettled by profit-taking 


and book-squaring tiiat generated se- 
vere sdling pressure, at times, ^le Ban- 
ca CcmiiBerciate index lost 5.13 to 357.^ 
spme lecent fovoorites surrendered 
part of tiukr hardwon .^dns of last 
we^' BI IhveBt, wbiiA is sedcizig 
lifontedison's puzdiase. of a 37 ptf cent 
st^ in K Izn^ to be declared 
test L3Q0 to L6,^ while tiie cfaenical 
groiqi lost L55 to D2.007. 

Basca Commerciate, wiiidi recenfiy 
announced partial pzivsQsalitm plans, 
deelised I400 to 122,800. Fizeili moved 
further from its reemt peak for 1985 
with a L149 to L5201 and was 
trimmed b^ U5 to IA,035. 

Ainstesdain started the wedc lower as 
isvestore waited for a host of corporate 
results to provide a sufficient diet of new 

gtiajiiiTig infincTMiea- ■ ■ - 

Unilever dxenped FI 5 to R 3^20 
ahead of today^ results, while Hoogov- 
ens held steady at fl 65.10 after an early 
loss of 50_cente ahead of results tomor- 
-.row. Fhi^, also due to report tomor- 
row, retreat^ 20 cents to FI 4620L 
Amro, • vtiiidi numd ex<tiyidend, 
turned FI 2J70 dbeaper to FI 85.m. Pok- 
kerdisiiayed some resilience witii its n 
220 rise to FI 84:20. 

Bond judees are eqiected to remain 
firm throughout the week. 

A hesitant Fads saw prfoes drift low^ 
although -electricals moved against the 
trend. Badtotechniqae put on FFr 14^ to 
FFV 297 udiile m stenes Cazxefour picked 
up FFr 2 to FFr 2242 and Au l^intemps 
closed FFY3 Mgh» at FTk 282. 


LONDON 


Matca finned FFV 3 to FE^ 1.758 ahead 
(d its agxeeme^ to sell a substantial 
holdte^ in its printed cucuits subsidiaxy 
to Hadro of fte 

L'Oreal shed FFr 44 to m 2,206 dn 

tii ghar ffWtfe Jmlf i^ni^f wan* B g iiwpg, 

Zmldi was leff mix^ With banks and 
fosners barely changed fsom Fridays 
levels. Food groi^ were mised with 
Nestid SwFV 75 hijper to SwF^ 6,750 and 
-Jacobs' Sudiazd Sa^ 25 chraper at 
SwF^6250. ' 

Madrid secured a small advance white 
Stodlwlm trading was undistinguished. 


AUSTRALIA 


TTFoforces 
for rise 
to records 


DOMESTIC investors pushed Sydney 
shares prices to higher peaks yesterday 
as forriga siQiport for loccd g^ issues 
imderpinz^ IhemadDet^s stien^h. 

The All Ordinaries snrpassedFridi^s 
record wifo a fintiter 7.7 gam toanofoieF 
aH-time lu^ of. 9^.4 w^ tiie AR-Re- 
sourees inda SjS pointe higher ai61420. 

The mqinived bullion price was re- 
flected In a more vigorous golds sector 
with Central Norseman ^ cents up at 
A$SA8, Piston 20 cents dearer at 
AKL50 and Poseidon 13 orate at 
A$425. 

OviKseas mvestors are rinftmg out of 
South African gqld shares into Anste- 
lian issues and are likely to continue ff 
tim poiliticdi sitoatiem m Soc^ A£^ 
teriorates fuzfber. 

The media sector was featured with 
News Goiporation juuqung 40 cents to 
AS7 and Fairfax firn&ig 10 cents to 
ASSdO. Herald & Weddy Times hold 
steady at AS420. 

Beoratiy active retailers saw Myer 
8(U6cratstoA$3.41 andG. J.'Coteiddc 
19 15 cents to A$4J0. Woohrarttis ndded 
2 to AS3.48. 

BHP displayed ihe broad tone of the 
market with an 8-crat advance to 
AS624. 

Among banks, ANZ added 6 tvwifee to 
AS524 ahhoD^ Westpac moved against 
Ihe ireiM witii a 8-0^ decline to i^76. 


Gilts firm 
on sterling 


advance 


THE RENEWED sfarragth > 

-...^xV-TTCi W T ^ 


against the U.S..doUar enouniiaged 
vival in goveznment securities in Lon- 
dra yestoday which fostered, a 
tone in leading shares. 

' TTitep pRt to the equity market cegfaed 
initially QH Biitoil and tiie start of 
ing in the new 10(^-paid shares. Kbe 
premium of around 23p-wa8 
aU g>>tiy below smaeoptiinistictoteea;^. 
but turnover eventually es o eed e d most 


pates from stags were easily. - . 

sorbedandfheprioefirmedto:^124pb4'- 

fore easing to 120p acid settling at Igjfjij.'j 

Britoa “old shares* suffered ftom . 
switolung operations and reacted .to' 
close at 20^, down 1^ alter alkn^ 
for dividend dednctioik . 

■ Twterttatiwnai stocks wete ne rioc ted." 

of tbe stronger pound. Slidrdy ; - 
better i**™ e:qpected producer price and . 
retail sates gave the mariceFs genacA 
sentiment a boost After opexubg' '12 

down the FT OrdiniuY share inte reS^. jf 

ed to dose 4.7 hi gher at 9642 _ 

Fkesb overseas and domestic dfiuBiiid- • -• 
for gilteiettabted tbe aixtboffities to- e^ ; 
tiielastafihe£220mtrancbeofEadte‘ 
guer 9% per cent 1988 95 %l 

Cfdef price changes, Page 27; 
to£te P^e 26; Shore fafortnatStm . 
service. Page 24^5 


HONGKONG 


LINGERING takeover speculation aided 
a strong advance in Bong Kong as the 
Wang Seng index firmed another 2222 
to 1299.43 on hitler turnover. 

The ^ecHlatfon centred on:Jaz£iie 

yml W i - wi gl c i Y ng Tairf, dftqata 

denialg of involvement by Hutohison 

WhaTTtprw anH fflngapnw * huainaggfn'aw 

Eboo Tech Fuat ino of the parties said 
tobeinvoWed. 

Hutohison added 60 cents .'to 
HES2720, fTifliing yrnwg and -Jardine* 
Matb eson 80 cents each to HRSISAO and 
HESIOjBO xeqjiectively. Bkm^ong Lasd 
rose 15 cents to HBS625. 

The Hon^rong Vhaif ginup was fojqy^ 
ed by peculation cd 8 restro^^ 
clos^ 30 otects higher at HES7J35. 

Ttedihg in Assoc^^ 
pended pending an announcement Jcom 
the cmopaisy. It dosed at 68 cents on Fki- 
day. 

China Ijght added 10' cents to 
H. K$i82 0 and Hongkong Rank 8 cents 
toHKS725. 


A* 


SINGAPORE 


THE TEMPO of trading deeSned shsspr 
lym Singapore ra the mariErtremadned 
under the ^ladow of tiie Ikhne Min^ 
te^s bleak cc nncimic fo re cas t^. 

Falls were widespread with pitee 
movements mostiy oacrow. Turnover de^ 
dined from 12.1m to 8.4m shares as tte 
Straits Times industrial index feu 8J3 to 

75UW. 

Federal Clothes was the most active 
stodc. doring 1 cent lower at SSL06 on a 
t ur no v er of ai200 shares. 

UOB firmsul 6 orate to 8S3.70 on a 
tuenover of 322200 »»ni^ lower ' 

half-year results, ftome^ tbe fliird most ' 
active stodt with a vbhizne of 280206^ 
shares, lost 4 cents to S^Q. 

Geniing eased 15 cents to SSS25, GJi 
Holdings 9 crate to SS227, Haw te 4 
cents to SS2J2, Gyde 8 ceols to SS828 

and DBS 10 oera to S$5d0. 

Bbtete and property stocks also eased ' 
vriifie conunbdhies were naaowlr 
mixed. . . 




European Investment Bank 


16%% Bondi Due September 15; 1S88 


NOTICE IS HEREBY GIV^ that, pursuant to the prorislons of the Rscal . 

I invesraerrt Bank (me“lssi«0, aitoTheCSara Mai* 


100-^ offiwf pfincipSlOToiint 


Srat«nber15.1981ainongEuro~““"*"—- of 
Association) as FiscaT/toent am 
on SratemberlS. 1985 ohe “Redembtion 1 

interestacctuedtothenedemt ' _ 

^betow listed pai4ngafl^es.togeth^u^aUappuriei^coupor»in^ngsub^ 

Payments will be madeat any of toe following pa^g agencies listed below: 


The ChsM Manhattan Bank, NJL 
(torpontte SMdng Fund Opwaflont 
Box aton, 1 New VoiK Plasa-14Si Floor 
New YbrtoN.Y. 10081 


Unton Bank Of SwHmM 
• 45 Bahnhofstresso 
CH-8Q21 Zurich 


Tlw ChSM ManhellMt Bank, 82L (UiKemboiffg) 
47 Boulemd Royal 
Luxembourg, Luxratootirg 


38-30GnindRue 
-uneinboum; Luxembourg 


catase D*Eipargne Da LClat 
Du Grand - Dudw de Lunmbointi 
Banque dt FEtat, 1 Place de Mete 
Luxemboiffg, Luxembourg 


EUROPEAN INVESTMENT BANK 


By The Chase Manhattan Bank (National Asaociatibn}, 
Fisca/ Agent end Ameren Pa^ngAgera 



DateA August 13..1985 
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